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dowii 9.93 


If T/li 1 EQUITIES moved ahead on 
C5 favourable reaction to Ote A pril 

••’- .. ' r . trade figures and the successful 

The Government is to develop conclusion of the Mayaguez in- 
the Maritime version ot the ddeat The P.T. 30-share index 
Hawker Sitideley Harrier lamp- Uniished at the day’s best with 
jet fighter for use on the new. a 4-6 gain, to 335.5. 
class of ^thzonglsfdeeh enrfsers” * >ittc .. » 

as an additional antiinbinarthe •, GDL J S **?.?•**? 
warfare weapon for the Navy. wte **'“ a Ute raUy f9Uomng 


-ft: 


, „ . the news that the OECT ex- 

.A .total of 25 aircraft will be netted the VJL payments deficit 
produced at a cost. Jwluding t0 narrow. Net gains extended 


design and development, of 
about- £60m. over the next few 
years. This involves.no. addition 
to the Defence budget, .'since the 
money has been earmarked for 
the venture,' awaiting only Cabi- 
net approval. 


to I, with lofigs usually J higher. 


• STERLING’S weighted depre- 
ciation was 24-fi per cent. (25.1). 
but fell J(Mf points. against the 
dollar at S2.36X5. Dollar’s 


The decision wiU ensure coo- '’weighted average slipped to 6.42 
tinned work for -Rolls-Royce- on (6.87). n- 
the Pegasus engine and Ferranti _ _ . _ . _ 

on ‘a new radar -system- and may ® INVESTMENT .DOLLAR 
also . substantially" help exports. PRESnUSFS. early gains tost 
Each: Page 




Premferqurts 

In Lebanon . 


Lebanese Premier Rashid : Solh 
tendered the resignation of nis 


v-> .*■ six-month Government to :Presi- 
r . U -dent Fraojlefa, after blaming the 
Right-wing Phalangists' ; for the 
. ..71" ^.ambush of a bus Ijtst month io 
4 ‘ . whleb 27 Palestine guerilla* were 

. killed. . Tension is running high 
' in Beirut, following a car bomb 

t j . explosion, which killed aq A1 
““--Slfc' Fatah captain. Phge 5 . 


Troops, may get 
25% pay rises . 



A substantial . increase in. Armed , . • . , * ' . . * .. . - 

Forces pay-^bffiibly as much, as Impetus, with rate ending just 
up to 55 per ceaL-r-is to be made ' pmnt higher at 101J per 
by the Government soon. - The cent. 

-increase, based on the- unpiib- ^ 




; fie.- 
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profit-laWng. 

attack by judge Fed cuts U.S. 

Community Relations •.* . •••*'• 

sion chairman M ark Bo**am roio 

Carter criticised ; Judge.; Gwyn-;UlSCUUfll fillc 

^ W VS: FEDERAL Reserve 
■& were '^^efuL^SS Board **5 ^e discount rate 

•&wa»VSim:tAA^ 

>Tim? n areM 1 - ille TSe^SdOT? Thla is tbe founh cut this year. 

SK Sf aediSS to. S2«bu. 




not attacking- thereat majority •"Sg M5bn in the final 
nf immon-ants 1 who , were low- . a *“S*V-*“53K* ,n 6 


of immgjrants 
Abiding. " .. - 


Sc- 
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Quarter' of .1974. 

Page *7 . 
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NE^V.VORK CITY faces dis- 

cf Alon.Amsfn- .I rnptloaTdixe toa financial crisis 

*3 . ; fqllowlpg. President Pcrrd’^ deci- 

Milan modern art Tgalleiy was sion not to grant the city Federal 
raided .for the second tfcrc. this aid. 
year and the pick. pf its. Jmprcs- Back -Page . 

-sioriist collection;., Worth over- as- 

£3.5m. was steaen, - including • PAN-ABIERICAN World Air- 
. canvasses hy UdsannK.-. Van Gogh, liues ^has been told by the 
Renoir and Corot that had- only Go vc rr^ent- tlYat n o apj>_lica U ° ns 
recently been returned to the for charter nights after May jo 
callerv ' Pace 6 V- . ' _ . will be accepted in a move to 
i j- ■ kk clamp down on the ( com pan ys 

Ulster move • .V : policy. 

The Government has . accepted , . . . • • 

most of ■ Lord - .Gardiners mcouh • STEEL INDUSTRY deUvenes 
■nicndations iii hisi-.- report -on; in the first quarter fell *° 
couhfer-terrorism and legisfatioo. tonnes — the lowest since l»7u 
short fy will replace indefinite Imports .rose, Modes hm.t 
periods of detention ior .Ulster U P » iwri .5J8m. wmg 
terrorists by tire' ^ppwer- -to -underUinjiig the recession Rack 

imprison them for IS y^s. fsteei unions are heading for 
*r«w\r ■’ ' ’ ■ a confrontation with BSC over 

: 1 ?™ ¥, ™A . . its - closure plans. 

'■The--'Tiories».wtw;^^-'''Pinc'hiey , -':R^e79 v 

GLG by:electi«q,rinc*easing their . - . .. . 

majority -in-'a seatTwifein Gpposi- COMPftfUES 

SiSl' ¥Sfi 7 J2?lS5 PO&i • ■ the West German 

stituency to 4,416 from 2,525. . ejiejnicaij group, suffered a steep 

Sifjrt anric fall in prfe-t ax profits for the first 

511-in enos • ; quarter to DMierm. (£30.81m.) 

. Over 1 ' 200 Warwick University against DM224m. in 1974. 

: studente at Coventry «nded their 1^* 34- ; . 

.siMn over rents before- 500 police ' MrvPG * nT ♦>» 

moved in/tofeyict them. 

; Fatal train crash .. g^USSS^STiSSSS. 

:~Si x childreh and two adults- were strip issue is propofied. 
ktiled when ,two7 trains . collided Page 21 and Lex 

j'SSSy&SSi&SsISai * ^ DUNLOP HOLDINGS made a 
'It whs toe country's second fatal 1974 profit before interest 
train crash in six weeks- 


On the sidelines 


Premier Pierre Trudeau of 
Canada said- ho. would not inters 
fere in' the trade union, conflict 


of 

£70.91m. (£55.47 ztl in 1973) in 
linp with mid-term 'expectations. 
Page-26 and Lex 

• AKROTO AND S WITHERS is 
to-ohtainan SE listihg by- means 
of an introduction... The shares 


that has stopped construction for may be quoted at.a price to value 
next year’s Olympics in Mod- the business at £l4m.-£I5m. 
treat Page 4 - . . Page'20 and Lex- . 
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(Prices to.pteraWni oftermse JS&SStMSS"Z 


219 + 10 
150 +‘8 


Morgan Crucible 
NSS Newsagents 



indicated) 

RISES: ' - ' r- 

w'vriimx " 107 +- s' T Racal-EJectfonfC' 
Babcock and.^iJcox ... WJ + J . Smi& « A ' 

SS&VSit'S.'.’Z S' i f Sedan: :^d Qdccum 

Cater Ryder. 22®- ^ 

Dimlop 

EMI -.7....- 176 + 

Genera] Accident 158 .+ 

GiH and Duff us ™.~ 118 + 

gkN .^234 ■+; 

Hestair ! — ' 68. + 4 

.Kinioch 7. :.v, l32 +-p. 

■fciay’s Wharf ..V. 120 + 5 

Head Wright$on : s.~... ; 22 +^ 

Hulett’s ......: J..:.;. 312 + 12 

Laod Securities 217 + 7 . — . . 

LJoyds and Scottish- v , 66J+ .6i West Dnefontem ....... 

(FT s»dc Wleep aw WMttmarte* »»mi« tfW -33-J 
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. Messina 
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+ 15 
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323 + 10 
45 + 5 
J05 + 4 
50fr + 20 
'455 + 7 
314 + U 
107 + 5 
205 + 6 
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Boost for Ford in 


successful rescue 


of the Mayaguez 


Sterling 
improves 
with firm 
demand 



By William Keegan, 
Economics Correspondent 


told: strike 


may be fierce 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


BY PAUL LEWIS, U.S. EDITOR, WASHINGTON, MAY 15 


With the successful recovery of the Mayaguez and its crew from Cambodian 
waters last night after a massive military operation. President Ford is now 
being credited with a foreign policy triumph that wiU be popular at home and 
revive confidence in America among its allies overseas. 


j (CHRYSLER U.R. is now faced 

FIRM COMMERCIAL demand for i with a complete shutdown by the 
j sterling yesterday pointed to Lhe [ 7. e< ; v'^t; j 1 ?! r „ c^I. 

; acceptance by ifce foreign 


It is already being suggested 
here, however, that the U:S. may 
have used greater military force 
than was really necessary, especi- 
ally since' the Mayaguez was 
found to be empty and its crew, 
far from being on the island of 
Kob Tang invaded by the 
marines, turned up unescorted on 
a Thai ship. In time, ceriain 
aspects of the operation could 
turn out to be embarrassing for 
President Ford. 

China and Thailand have 
already criticised the rescue 
operation, with Peking accusing 
Washington of “an outright act 
of piracy ” Tor bombing Cam- 
bodian territory and shipping. 

Laic last night. President Ford 
announced tbat a U.S. naval task, 
force had retaken the Mayaguez 
without opposition off toe island 
of Kob Tang about 30 miles 





the world that the U.S. was still 
capable of firm action in the 
pust-Vietnam era. Welcoming 
the Sbab of Iran on a jtaie visit, 
he spoke pointedly of America's 
commitment to preserve peace in 
the world — and said it had 
remained firm, despite recent 
changes. 

Earlier, his Defence Secretary- 
Dr. Scblesinger. called the 
retaking of the Mayaguez and its 
craw a highly successful military 
anion, that bad international 
repercussion a. “ It represented 
a timely and much needed 
reaffirmation of the freedom of 
the seas and of peaceful transit.” 
be said. 

On Capitoi Hill, the President's 
action earned him almost univer- 
sal approbation. His speeded 


% I in the Midlands and Scotland as 
, the result of yesterday's solid 

i change market That tbe U.K. . volc j,y Coventry engine 

'authorities wish to see the pound (workers to continue their pay 
held at around 25 per cent, blow [strike indefinitely. 

December 197i levels for the i " Let Chrysler withdraw from 
tune being. [England if they cannot pay a 

..... .‘.living wage,’ declared Mr. Bob 

, . A'ler closing "St a weighted . Harris, the Transport Union's 
i depreciation of _o.l per cent. militant shop stewards’ convener, 
! Wednesday, toe pound improved ttn ^ ppr * * 

; u> 24.S oer cent, last night. 


piecework to a form of measured 
day work three years ago. 

The strikers are insisting on a 
promise of £8 to be paid" when 
the present w r age contract runs 
out on July 1. with the inten- 
tion of negotiating up io £15 
a week. 

The company has «»id it will 
make an offer by May 23, by 


to cheers. 

“If there is any wa\ering on 
| This is the second successive] this issue, we are lost Don't 
[rise in the pound after the Bank) think this is going to be a short, 
i of England had made it clear I sharp dispute. There is the 
■ with open intervention in the [ possibility of it becoming long 
t market onTucsdaj that it wanted and fierce.’' 
j to anvsi the slide in sterling. [ As ail but a handful of [he 
j There was little sign of any j 2.000 who attended the meeting 
I need for official support to the: — about half the total employed 
I rale yesterday, and the improve- j at the strike-bound Stoke 

menr in sterling was accotn- j Coventry factory— supported the 
ponied by a recovery in the j consistent stand their stewards 
dollar following the news from ( have taken to continue the 
Cambodia. strike, another 2.o00 of their 

_ . , colleagues were being laid off at 

The U.S. currency rose about ! t ^ e neighbouring Avenger ear 
1 per cenL a guns: leading Con- 1 „i. lM 


Dunlop peace 

call to-dav 


For over 12 hours. American a™n« S wo, porUculorlj- popul.r 


rrora the Cambodian mainland, ships and aircraft attacked the Republican party, which has 
Marines then stormed ashore in Cambodian emplacements on the become disgruntled with his con- 
a fruitless search for the 39 i s i a nd. But it was not until this duct of late. Bur many other 
crewmen, who subsequently morning tbat e evacuation of more moderate Senators and 
arrived unharmed in a fishing remaining marines W as Congressmen bailed it as a 

boat from the mainland. ? MBl S pSli^ISw saJ welcome demonstration that 

Meanwhile, U.S. .war planes completed. t'enta 0 on sources say America was still capable of 
bombed and strafed a Cambodian lwo marines were killed and 14 - trong aol j on overseas P despite 
mainland airfield at Ream as are missmg-but only one death reveries in Vietnam 
well as military and naval instal- anc * -5 casualties are officially j t wag near m j^ n j a ' ht j ast n j D ht 

lations to prevent any retaliatory J hr “ e beUcopm when President Ford went on TV 

action. However, the rescue ters ucre oestroyeo. 
operation soon ran into unfore- This morning, the President 
seeable difficulties, when Cain- made clear that his forceful 
bodian gunners concealed on the reaction io the Cambodian 
island drove off helicopters try- seizure of the freighter had been 
ins to remove toe marines. influenced by tbe need to show 


tinenfjJ currencies, hut less 
against sterling, which closed at 
S2.2015 against $2.3115 on 
Wednesday. 

There has been further specu- 
lation in financial markets about 
an imminent package of econo- 
mic measure* from the Govern- 
ment, but it can be repeated 
ihat at tills stage no such package 
is planned before the referendum 
on June 5. 


I The weekly Bank of England 


Continued on Back Page 
Editorial Comment, Page 18 

More South-East Asia news, 
Page 5 


Clear call by Wilson for 


‘Yes’ vote on Europe 


BY JOHN BOURNE, LOBBY EDITOR 


minimum lending rale announce- 
ment will be made this afternoon. 
While there has been some 
upward pressure on three^mooih 
certificate of deposit rales — from 
9j per cent, on April 30 to 
I0„ ! per cent, yesterday— a rise 
in MLR to-day is thought unlikely. 

• Following a meeting of the 
Organisation for Economic Co- 
operation and Development's 
Working Party three yesterday. 
Dr. Otmar Eniminger. Viee- 
P/csiduiM of tbe German Bundes- 
bank. said that at officials' talks 
Jon the British ceonc:o\, ” there 
iwas not tne slightest crisis 
atmosphere although ihe matter 
was discussed very thoroughly." 
Calm view by Emminger. Page 6 


MR. HAROLD WILSON last 
night abandoned what critics 
have regarded as his low-key 
approach to the Government's 
recommendation on Common 
Market membership. 

For half .an hour on television 
he gave the nation a clear, 
committed explanation of toe 
“practical" as opposed to the 
“ emotional " reasons why he 
‘thinks -Britain must -stay in toe 
EEC. 

Mr, Wilson’s relaxed, and for 
the most part nnevasive, per- 
formance — in a Thames This 
■Week .interview ; with Llew Gar- 
diner— was a groat contrast to 
his week-end television interview 
with ■ Peter Jay, which was 
regarded -as "complacent ** about 
the economy, and many other 
matters. 

Last night’s broadcast wilt 
delight tbe pro-Marketeers and 
give no pleasure to their 
opponents. 

The Prime Minister said he 
though toe British people— who 
were more intelligent than many 
people believed— would listen to 
the calm voice of reason, as ex- 
pressed by him, and also by Mr. 
James Callaghan, Foreign 
Secretary. 

They would do so after becom- 
ing bored with the “ screaming 
and cacophony H of those politi- 
cians who portrayed toe EEC as 
either the invention of the devil 
or toe Almighty. 


what is best in Britain's' own 
interest," he said. . 

Asked whether be bad no! 
adopted a low-profile on the 
Common Market issue, Mr. 
Wilson replied sharply that in a 
six-week campaign, be had been 


Parliament, Page 16 
Referendum news. Page 16 
David Watt, Page IS 


given only one programme on 
ITV and one on the BBC — a 
problem “of ingenious balance 
that other people bad worked 
out.” 


“If they (the broadcasting 
media) want me to speak to 
more . people, they must wheel 
the cameras into action and 1 
will be there.’' 

Staying in or pulling out of 
Europe would not affect Britain's 
basic economic problems, but 
leaving toe EEC would make it 

far harder for the British people 
to solve them. 


It would be a trauma tic ex- 
perience. and there would be 
great difficulties in restoring 
Britain's old trading patterns 
.with EFT A. 

Also, there was no question 
of picking up old relations with 
the Commonwealth, because 


world trade had altered so much 
during the last few years. 

Mr. Wilson was reluctant to 
become involved with his inter- 
viewer's questions about state- 
ments from his pro- and anti- 
Market Ministers. “ 1 am not get- 
ting into an argument about uiy 
Ministers." he said irritably. 

But he did mildly dismiss as 
“ a lot of balderdash " toe argu- 
ment of Mr. Reg Prentice, the 
Education Secretary, that many 
anti-Marketeers were identified 
with Communists and other 
extremist factions. 

He also brushed aside Mr. 
Anthony Wedgwood Benn’s argu- 
ments that membership of the 
EEC would be a threat to British 
jobs in the steel industry, and 
to Government action on British 
Leyland. 

Finally, the Prime Minister 
said firmly that although the 
argument on food prices was 
finely balanced, he did not accept 
that now or in the future British 
membership would mean dearer 
fond for our people. 

What if the referendum gave a 
Yes verdict? 

Mr. Wilson said he believed his 
Cabinet would again unite aJter 
hi.* temporary dispensation on 
“ agreement to differ." and any 
Minister who might not accept 
that verdict would know what he 
should do. about it: a clear hint 
that the Minister would have to 
resign from the Government. 


plant. 

Another 700 press-shop 
workers are atre.idy idle at the 
Linwood plant in Scotland which 
makes Imps and Hunters, ant! 
they will be joined un Monday 
by ’ 2.000 from the assembly 
tracks. 

Later next week, the Luton 
van factory is also expected to 
be slowed by shortages of 
engines and transmissions which 
the Stoke factory supplies to all 
Chrysler U.K. manufacturing 
units. 

In addition, it is responsible 
for the bulk of the contract to 
supply 150,000 export kits K> r 
assembly in Iran. 

Cessation of supplies to Iran 
would let in foreign car makers 
anxious to seize on any weakness 
by Chrysler. 

It would also be a grove blow 
to the company which is already 
seeking £35m. from Finance for 
industry, and is also considering 
asking for a .substantial loan 
from the Government under the 
Industry Act. to support a no* 
model, plans for which have 
had to be shelved. 

Chrysler workers in Coventry 
were toe first to go over from 


Seven hundred Dunlop 
Engineering clerical staff will 
to-day be recommended to cud 
their month-old strike which 
has made nearly 17,000 British 
Leyland workers idle for lack 
of Dunlop components. 

A mass meeting near the 
Cotentiy plant will be recom- 
mended to accept a peace 
formula to their £10-s-wr?k !» j . v 
claim thrashed out in 24 hours 
of negotiations over the past 
three days. 

In the Commons yesterday, 
Mr. Harold Wilson re- 
emphasised that the Govern- 
ment's British Leyland rescue 
operation would be subject lo 
the strictest monitoring of 
improvements” in the com- 
pany's industrial relations. 
Wilson promises wnteh od BL 
labour relations. Back Page 


which time it had hoped to have 
begun talks on Us revolutionary 
plan for profit-sharing and 
employee-participation. 

This is aow being considered 
by union national leaders. How- 
ever, tbe meeting agreed that 
its negotiating committee should 
“explore io depth" the possi- 
bility of worker-participation 
and only three or four voted 
against. 

The expected confrontation at 
^storday's meeting between tiic 
two “opposing factions of wives 
did noi materialise. Neither of 
ihe two leaders were lo be seeo. 


News Analysis, Page 9 
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Unprecedented fall in demand 


for oil products says Shell 


BY RAY D AFTER 


NET INCOME of the Royal 
putch/SheU Group for the first 
quarter was £220zn. as against 
£310in. for the same period last 
year. Sir Frank McFaazean, 
chairman of Shell Transport and 
Trading, announced yesterday. 

He warned that toe “ unprece- 
dented” fall in demand for 
Shell products has continued 
into' toe second quarter. 

As a result of .the depressed 
market, refineries were being 
operated -at about 65 per cent, 
of capacity — a “ critical ” level 
—and some 10 to 15 per cent. 0 f 
the group's oil tanker fleet had 
been laid up, he said. 

The world, non-communist out- 
t : of oil had fallen from 36.2m. 
farrels a day, before the. 1973 
Middle^ East war, to 35.7m.' bar- 
rels a day in May last year and 
around 29m. barrels a day at 
the present time. However, with- 
demand currently running at 
about 4m. barrels a -day higher 
than production there “was a 
good deal of “de-stocking ” tak- 
ing place. 

It was likely that . toe stock 
position- would settle within the 
next four months, when produc- 
tion was likely to start increas* 
ins again. . 

In spite of the problems, toe 
Royal Dutch/Shell Group did 
better than we might have 


hoped ** in toe first quarter, said 
Sir Frank. Although net income 
had fallen £99 m., some £125 m. of 
last year's net Income came as 
“windfall” stock profits. Sales 
proceeds increased from £3Bfibn. 
to £4J.bn. although toe sales of 
crude oil and oil products fell 
sharply- from 6.2m- barrels a 
day to 5.4m. 


State activities 


K 


Earlier, he had re-emphasised 
to shareholders- at toe annual 
meeting the company's concern 
about State involvement in North 
Sea oil development. 

In particular, the company 
fears that activities of toe fledge- 
ling British National Oil Corpora- 
tion will hamper the speedy 
development of oil over the next 
few years— a critical time in the 
production programme. 

“The Corporation represents 
another level of decision-making, 
and jnst how much authority and 
freedom from political interven- 
tion it will enjoy is not clear 
from the proposed legislation.” 

With competent staff in short 
supply, the BN0C might find 
recruiting a problem; in which 
case, it would be committing 
public money without adequate 
supervision- “With a Govern- 
ment net borrowing requirement 
in the current budget of toe 


order of £Bbn. and no clear idea 
where it is coming from, it seems 
strange to put additional burdens 
on the public purse.” 

It was difficult to escape the 
conclusion that “participation is 
just another genuflection to 
political dogma.” Nevertheless, 
Shell was agreeable, in principle, 
to discussing terms for possible 
State participation in its North 
Sea ventures with toe Govern- 
ment. 

The industry had been given 
a fair hearing with proposals for 
the Petroleum Revenue Tax, he 
noted. 

Referring to toe group's 
nuclear power venture with Gulf 
Oil, which resulted in a £l22m. 
loss for Shell last year. Sir Frank 
said tbat the long-term prospects 
were good although short-term 
developments had to be watched 
“with particular care.” There 
were no plans for pulling out of 
the venture. 

Company news— Page 23 
See Lex, Back Page 
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Your 

next step 
should be 
Sanwa. 


Finding the answers .to your 
questions on international business 
and banking is one of our main 
functions. So naturally, we have 
an experienced staff for this purpose 
And we pride ourselves on 
efficiency — we give you results, 
not run-arounds. It's no coincidence 
that we've been growing. 

People like our service. Contact us v 
It's a step in the right direction. ' 



A SANWA BANK 


Tokyo, Osaka and 214 Domestic Offtcas 

INTERNATIONAL HEADQUARTERS: Tokyo: 1-1*1, Oleauchi. Chiyoda-ku, Tokyo 100 / Osak-ir 
10 Fushimimachl. 4 -c ho me. Higa&hi-ku, Osaka 541 


OVERSEAS OFFICES: London Branch: 31-45. Gresham Streci. London EC2V 7EJ3 / Brussels, 
Dusseldorf. Frankfurt, Beirut, New York, Chicago, San Francisco, Sydney, Hong Kong, Kowloon. 
Kuala Lumpur, Singapore, Jakarta 


ASSOCIATES AND AFFHJATES: Sanwa Financial Services Ltd.: London / Sanwa Bank 
(Underwriters) Ltd.: London / Associated Japanese Bank (International) Ltd.: London / The Sanwa 
Bank o* California: Sap Francisco, Los Angeles I Dariiuh Bank; Tehran / Commercial Con linen! a l 
Ltd.: Sydney / Commercial Continental (Securities) Ltd.: Sydney / New Hebrides Trust Co., Ltd.: 
New Hebrides I Boxing Sanwa Multinational Ltd.: Hong Kon>> / Pertanian Borina Sanwa Multinational 
Bb<L: Kuala Lumpur / Singapore Nomura Merchant" Banking Ltd,: Singapore ! Bangkok Nomura 
International Securities Co., Ltd.: Bangkok / Inter-Paclflc Financial Corporation: J.iUrjj / P.T. Bank 
Rah: Jakarta / Philippine Pacific Capital Corporation: Manila / ftiral Commercial Banking Corp.: 
Manila / Banco Brade&co de Invesllmenlo S.A.: Sao Paulo l Leasing Bredesco S.A.: Jiao Paulo / 
Liberty Bank: Honolulu / U BAN-.4 rab Japanese Finance Lid.: Hong Kong 
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Beyond the 
of credibility 



BY C. GORDON TETHER 


ONE OF the things that has 
both staggered and dismayed 
anti-Marketeers is the lengths to 
which the more aggressive of 
their opponents are prepared to 
go to ‘'persuade" the British 
people to register a “ yes " vote 
< in the referendum. And there 
couid surely be no better 
example of this than the recent 
series of newspaper advertise- 
ments recalling the death roll in 
' two world wars and then in- 
sinuating that those wbo vote 
™ no " in the referendum will be 
demonstrating that they would 
sooner sacrifice a son or 
daughter in a third conflagra- 
tion than M lose a little 
sovereignty " now. 

It is. indeed, always hard for 

- those afflicted by such propa- 

- ganda excesses to see how they 

- can combat them without be- 
smirching their own cause by 
descending to similar tactics. 
However, anti-Marketeers may 
take heart from the fact that, if 
one can go to the ridiculous from 
the sublime, one can also reach 
it from the ignoble end of the 
quality spectrum. For it so 
happens that, in their anxiety to 
dispose of the problem implicit 
in the basic weakness of their 
arguments by over-stating their 
Case, the pro-Marketeers are in- 
creasingly making claims that 
demonstrably pass well beyond 
the limits of credibility. 


Siege economy 


“The pro - Marketeers are 
developing a strange capacity for 
looking at the arguments of the 
anti-Marketeers through some 
species of lepervsqulnt of their 
own Invention.” said Mr. Oliver 
Sraedley, chairman of the Anti 
Dear Food Campaign, earlier this 
week. And he went on to ask 
how on earth Mrs. Shirley Wil- 
liams — who. he said, has “a 
reputation for being not unintel- 
ligent "—could bring herself to 
say: “Some anti-Marketeers 
appear to believe that the answer 
is a siege economy: man the 
battlements, pull up the draw- 
bridge and pour boiling oil on 
the invading traders " ? 

How. indeed ! There may well 
be a case for putting Britain on 
a siege economy footing as the 
only way of extricating the 
country from the morass in which 
the gross economic mismanage- 
ment of successive Tory and 
Labour Governments — with some 
assistance from the burdens 
imposed by 2$ years of involve- 
ment In the EEC — have got it 
bogged down. But there is cer- 
tainly nothing inward-looking 
about the anti-Market case- On 
the contrary, one of the main 
points it makes is that, rather 
than identify herself with a 
narrow regional bloc. Britain 
should develop trade with the 
whole of the outside world. 

Then look at the transparent 


nonsense that the HeatitJenMns 
duet was expounding - with 
great show of solemnity earlier 
this week about the dire conse- 
quences - that a “ no ” vote in 
the referendum would- have for 
the £ sterling. The first point to 
be made about this is that the 
fact that sterling is so weak after 
two and a half years in the EEC 
that the British authorities -have 
effectively lost all control of it 
hardly suggests that membership 
has been anything but a bad bar- 
gain. 

The second point to notice is 
that the one new factor of signi 
flcance to the £ that has entered 
the referendum picture during 
the past month 1$ the evidence 
of the opinion polls that the 
British public has become much 
more favourably disposed to the 
idea of staying in than bad 
earlier been supposed. The im- 
plication might well seem to be, 
therefore, that it is the prospect 
of our continued involvement in 
the EEC being confirmed that 
has really been worrying the 
foreign exchange markets. 

No les s significant Is that, in 
dismissing everything said by 
the anti- Marketeers as myth-like, 
the pro-Marketeers are reaching 
new heights Of manifest 
absurdity. Take Mr. Heath's 
allegation that the booklet 
prepared by the National 
Referendum Campaign contains 
“ gro&j exaggerations, grotesque 
distortions and a dangerous 
mixture of half-truths and actual 
lies.” 

Now in the ordinary way. pro- 
Marketeers are loth to provide 
chapter and verse verification for 
wild assertions of this kind — 
understandably because they are 
well aware that this is just what 
they cannot do. But Mr. Heath 
did decide to illustrate this little 
packet of abuse by providing 
what were presumably the best 
examples he could think up. 

One of them was that the 
booklet was lying in claiming 
that entering the Market had 
been a bad bargain. Why? — 
because it had just been 
announced that *' in the last 
financial year Britain had 
benefited financially from 
membership of the Community 
by £35m." 

The £35 m. to which he refers is 
the gain we showed — owing to 
purely temporary factors— on the 
Budget It is only one part of a 
financial picture which Includes 
much more important debit 
items. And the financial picture 
is itself, of course, only one 
aspect of the story. Anyone who 
suggests that this £35m. credit 
proves that our EEC involve- 
ment has been a good bargain 
is either displaying colossal 
ignorance or is guilty of dis- 
seminating " gross exaggerations, 
grotesque distortions and a 
dangerous mixture of half-truths 
and actual lies." . 
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RACING 


|3Y DOMINIC WIGAN 


Relay Race can return in style 


RELAY RACE, expected by 
many last summer to be Lester 
Piggott's -mount in the Prix de 
i'Arc de Triompbe, tnrns out 
for to-day’s Aston Park Stakes 
(250) at Newbury. Although he 
has not had the benefit of a 
previous outing this season, I 
expect the Newmarket five-year- 
old's class to carry him through 
against Realistic and Rouser, his 
two principal opponents. 

Relay Race, ridden here by 
Frankie Durr owing to Lester 
Piggott’s commitments at the 
Curragh, made his last appear- 
ance on this course in the John 
Porter Stakes just over a year 
ago. After being left with too 
much to do la the final half-mile 
of that event, Cecil's colt, then 
ridden by Greville Starkey, did 
weli to take third place, beaten 
only a head and one and a-half 
lengths by Piggotfs mount Free- 
foot, and the St Leger winner, 
Pelied. 

Relay Race, whose most im- 
portant success of 1974 came at 
Royal Ascot eight weeks after 
Newbury, when he defeated 
Buoy a shade cleverly in the 
Hardwicke Stakes, is reported to 
have been striding out well in 
recent homework, and L take him 
to oblige at the' main expense 
of Bruce Hobbs' Rouser. a par- 
ticularly impressive winner at 
Chester last week. 

Later in the afternoon, another 
from Hobbs' team. Cresset, 
should also be thereabouts in 
the Sandleford Priory . Stakes 
(350). This sister' to that smart 
hurdler, Ashendene, had the dis- 
tinction of beating Rose Bowl by 


a length at York last September, the 196S Derby winner, Relko. 
and she was subsequently not to Blakeoey and Morston,' who 
disgraced when finishing ninth to respectively, landed . tbe,.- world’s 
her stable companion. Cry of- pr»nler classic ih 1969-.ohd 1973;- 
Tnith, ha the Cheveley ' Park is himself expected by majdy. to go 
Stalu£. r ' 'Volose at Epsom- on -June 4.r.Jf lie 

On her most recent appear- is to earn, hfe .porittoBFifl - the 
Mice, Cresset. ’ showSd that she Derby Une-trp, .Meodham must 
was returning to something conclusively -deal with the oppo- 
approaefaing her best form, when sitlon in this' afternoon's Shaw 
keeping on .well to take third Stakes .(4.00). ■ — 

Arthur Budget* Vcolt may weH 


. IRISH 1,009 Guineas 
—Highest Trump 

NEWBURY 

2.00— Mili tell o 

250— Relay Race? . 
350— Wirontis*** 
3.30— Myotic , 

4.00— Anadyomene** 
450 — Corrlefeoil 

THIRSK 

2.45— Northern Time 

3.15— Hollow Laughter 

4.15— Sound JUT 

STRATFORD 

6.00— Mulaerew 

650— Garnishee- 

7.00— Cupid 

8.00— CaJxado 


oblige* but I wouW -farther tafct 
a chance with Anafiyomehe; This 
30,000 >gns- yearling 'purchase 
owned by bookmaker ' Michael 
Slmmonds did well to take second 
place behind" Born Gambler in 
a 36: runner maiden event at New- 
, market recently, and she is cer- 
tain" to have improved consider- 
ably as a result of that outing. 

Phrontis, at an SP -of- 33—1 
(105—1 On the -Tote) : for' the 
Rowley". Maiden 'Plate- was, to 
many, a most unexpected winner 
at the Newmarket Craven meet-.! 
ing. I expect the Lam bo Urn 
three-year-old, who was making 
only his third racecourse appear- 
ance there, to prove that there 
-was no fluke about that success 


by foll&wihg up, in the En borne 

S ace behind Val's- Giri ■ and Hea® 
yotic in Newmarket'* ■ Pretty Now /that. Lester, ipiggotfc has 

Polly Stakes on 2,000 Guineas been secured for - Nocturnal 
day. . Spree for the Irish 1,000 Guineas 

Cresset seems sure to make a this evening; it wffi-.not.bo. sur- 
bojd bid again, but Myotic, who prising -If this attractive grey la 
beat her by three-quarters of a made an odds-on favourite. She 
length for second place at New- seems sure to go close following 
market. Is again m opposition, her Newmarket triumph, but 
and on only a pound worse terms Highest Trump may -prove too 
I believe that the Warren Place good for her. Highest Trump 
filly wiD again -have the edge, appeals as a sound each way 


Mendham, a half brother 'by proposition. 


SALEROOM 


BY ANTONY THORNCROFT 


Chippendale bookcase record 


A MAHOGANY breakfront 
library bookcase made by 
Thomas Chippendale in 1764 was 
sold at Christie's yesterday for 
£23,100, a record auction price 
for a bookcase. It was originally 
produced for the London home 
of Sir Lawrence ' Dundas at 19, 
Arlington Street, and cost £80, 
the second most expensive piece 
of cabinet furniture made by 
Chippendale. 

The bookcase was bought by 
Redbura, a London dealer, and 
comfortably exceeded the 
£14,000^18.000 estimate. It is a 
well documented piece of 
furniture and bad remained in 
the Dundas family until quite 
recently. However, the price was 
well below the record £41,000 
paid for a Chippendale desk 
from Harewood House. 


The Chippendale was the star 
attraction in 


a furniture and 
carpet sale which totalled 
£108,455. Other good prices were 
£4500 paid by Partridge for a 
Regency rosewood and gilt wood 
centre table In the Hope style, 
and £34-50 for a George m 


mahogany breakfront library 
bookcase. 

There- was much excitement at 
Christie's South - Kensington 
where photographies, musical 
boxes, talking machines and 
records fetched £16,403. A record 
£2,550 was hid by a’foreign buyer 
for a Stella Disc Musical Box 
built around 1900 in France in 
a Louis XV style cabinet. 

An *' antiptaonal ” mechanical 
upright . piano,, .which once 
belonged to the Empress 
Eugenie and was played by turn- 
ing a handle, was sold for £2,500. 
This type of machine was intro- 
duced at the Great Exhibition of 
1851 and was probably brought 
to England by the Empress after 
the flight from France in 1871. 

Other high prices were £750 
for an Edison Opera Phonograph, 
and, among the photographies. 
£135 for Lorgnette Pittoresque, 
a French optical toy 
of the late 19th century which 
showed, famous scenes by night 
and day. 

At Sotheby's, there was a 
routine sale of silver which' 
totalled £27,699. The' top prices 


were £1,450 (estimate £900-' 
£1500) for a>76*piece silver gilt, 
dessert service, by Eley and 
Fearn, 1804, bought - by Shrub- 
sole; £980, also paid by. Shrub- 
sole, For a 73rpiece set of table 
silver, mostly-- -by. William 
Chawner and William Eaton; and 
£950 paid by a French dealer 
for a Louis XVI coffee jug by 
Gaspard Burel.., 

In other salerooms, Bonhams 
disponed of. furniture -for -a 'total 
of £11571, with' a Flemish walnut 
draw-leaf table going for £750. 
and paintings for £12523 with a 
Francois Musin picture of a 
merchantman in heavy seas 
making £600. At Phillips lace 
and costumes totalled £10.702. 
An 18th century lady's quilted 
bodice sold to Evans for £170. 

One of the more unusual forth- 
coming sales takes place at 
Christie’s on May 29 when a 
collection of 52 carved wooden 
tobacconist figures,, mainly .from 
the 18th century, formed by the 
late Charles G. Shaw of New 
York, comes up for sale. The 
figures were originally intended 
to inform the illiterate of -the 
contents of a tobacconist shop. 


BBC 1 


t Indicates programme in 
black and white. 

9.38 aju. For Schools, Colleges. 
10.45 You and Me. 1150 For 
Schools, Colleges. 1225 pun. 
Gwyddonwyr Ifaina 12.55 News. 
1.00 Pebble Mill. 1.45 In the 
Town. 2.02 For Schools. Colleges. 
252 Tennis: Coca-Cola Bourne- 
mouth Championships of Great 
Britain. t3-58 Regional News 
(except London). 4.00 Play 
School. 455 The Mole. 455 
Jackanory. 4.50 Roy Castle Beats 
.Time. 5.15 Devlin. 5.40 Roobarb. 
5.45 News. 


All Regions as BBC 1 except at Heflin. 4J0 Follyfoot. 4J0 Magpie Fdm -suddenly Law summer.” starring 
the following times:— Special 520 University Chal- Elnabeta Taylor and Montgomery Olft. 


t*JM> Nationwide. 

6.45 Sportswide. 

an d Jerry. WalesH-6.00-7.05 p.m. Wales lenge. 

70S Comanche Station, star- To-day. 7.05-7.30 Heddiw. 7.30- 5.50 News from ITN. 

e ™ E Sc ‘* lt 8-00 Can Cymru. 8.00-8.30 Larger 

9M Than Ufe 

q « wrrsn Scotland— 6.00-7.05 p.m. Report- 

iSfflPtti Common 

Market Referendum: the Scott,sh 

Leader of the Conservative a 

Party, RL Hon. Mrs. ..Northern Ireland— 3.58-4.00 p-m. 


HTV 


6.00 To-day. 

6 .25 Crossroads. 

7.00 Husband of the Year. 
7 JO Caribe. 

8J0 Shut That Door! 

9.00 The Main Chance. 

10.00 News. 


iun. Report Wen Headlines. Us 
Report Wales Headlines. XW> Women 
Only. 3 - do Hie Friday Matinee: "Savage *' 
U0 Orbit 5. U5 Crossroads. fc.HI 
Report West, fc-13 Report Wales. fcJS 
University Challenge. 7JK Friday 
Mystery Movie: “ The Stranger Who 
Looks Like Me” 10.30 Survival. ILK) 
The Streets ol San Francises 
MTV Cymru /Wales — as HTV General I 
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Margaret “Thatcher, ”mp’ Northern Ireland News. 6.00-7.05 } JjJ The^lSday Film: “The Service except: L2D-U5 p.m. Pcnawdiu 
answers questions from r. . Around aix. T1-J4 a-m. Revenge Of Frankpnvtpin ” N «?wddion Y Dydd. umj tr ecstyu 

Robin Day? NortherelrelandNews Headlines. JE3g SfSSSE SSE? T 

,2 -*° Open. Mind. MTV West— A3 HTV General Service 

Ail ITV Regions as London except.- 1 . 20 - 1.30 p.m. Report west Head- 

Wnea. fcJ*-fc-M Report Wear. 

US p.m. Anglia News. ZOO Food File. SOUTHERN 

(from Bristol); tSouth To-day m2* F » n,: , ■■ Tt * e uo pjn - So “i h «rn n<;w». zoo women 

- -■ -- - — --•* ■- ' “* r '-'~ ’ “ ” ' Death 

_ Boop 

A n glia. 7.T& 5 25 Crossroads. 6H0 Day By Day 
The Six Minion Dollar Man. 10. 18 Probe. 1 Channels a, u. 27, t2. 38 and 80). 
UJR Kong Pu. 1LH Men Who Matter fc.oo Scene South East * Channels 10. 43. 

A TV Mini ATOTTC 1 and Wi 435 Husband rt ihc Year. 

*** v JWIL/LAl'IDi LBS Mystery Movie: Binonk DJ0 Love 

UB' pj». LuodiUine Nuwsdc&k rs.M They Nubibhour UJO A .Souibern 


10.55 Weather. England — 6-00-7.05 p.m. fLook 

11L57 “ The Manhunter,” starring North (from Leeds, Manchester, 
Sandra Dee. Newcastle); tMidlands To-day 

- '(from Birmingham); fLook East 
■(from Norwich); Points West 


Across 

1 and 4 The row in the kitchen 
— it’s out of this world (6,6) 

8 An account to support — she 
plays her part (7) 

9 Amuses the rich man about 
right (7) 

11 “In — on Bredon the bells 
they sound so clear” (Hous- 
man) (10) 

12 Mourning for an actor (4) 

13 A rule to note presently (5) 

14 Pray dial anew for the stooe- 
cutter (8) 

16 Hans can spin us a tale (8) 

18 Black for a novel, golden for 
the continent (5) 

20 The favourites are returning 
— that’s progress (4) 

21 Capital water In a pint serene 
( 10 ) 

23 A company on leave (7) 

24 Sanctimonious people must 
get to the spice (7) 

25 Stands up before the courts 
(«) 

28 Outline a boat from the South 

<e> 

Down 

1 A cape— it’s done for the 
French (5) 

2 A dwarf from Police Head- 
quarters? (7) 

3 Part of the orchestra Is miss- 
ing unconditionally (2. 7) 

5 A soldier in drink must be 
nimble (5) 


6 “ Be — for silence, but never 
taxed for speech * (Alls Well) 
(7) 

7 It is bad to quarrel in tbe park 
(6. 3) 

10 Those who get coal are about 
sick of those wbo trim head- 
gear (9) 

13 Artist on tbe beat (9) 

15 One converted has a couple of 
points to add (5 4) 

17 The cost of enclosures In the 
river (7) 

19 A feast to engineer in seclu- 
sion (7) 

21 A bob to the tipster for a 
drink (5) 

22 Nick is not with the church 
(5) 
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(from Southampton: fSpotllght 2 n] J- ^Tiwrrway Manna.- 

South-West (from Plymouth). SnS^SSL^SSL!^ 

BBC 2 


+6.40 i.m. Open University. 

11.00 Play School. 

4.00 pan. Term 
Bournemouth 
ships of Great Britain^ 

+5.00 Open University. 

7.05 All in the Mind. 

7.30 Newsday. 

7.45 Family Fare. 


rhsmninn »-*rrlps Sicrtlas Hayden. 5JB TSc Mist- UJO Police Story. 12.05 a.m. Untuned 
ynampion- mo atv tihIw. 7jd Bawm World. 


Frv?'-D. 1UJ0 Appolnnnent With Foar: 
•'Bunnr Lake / Is M tesla*. ” siarrtns 
LmtraKc Olivier- and ■ Carol Lynlcr. 


TYNE TEES 

MS a.m. Sianjnrf Point . llJB Kirx iftc 
f-tjAMATPl 2' 0wn - MSS Manic Penal. 3.00 p.m. 

•• The FTULiy Mini: ■■ When Hell Hroln* 

810 TW niH r.rpw Whitrthi 1W i 3 * p,m - ■ c *!5 ,,,fl Lunctolnie News, end Ijmis*.” siarrlng Charlen Bronvm <Ut 

«nn L- wh4, ' s o®. When:. 100 The Friday The dual rt M„nte Crlsio. SJ 0 Frtlj 

X.wo tennis. Coca-Cola Bourne- Maonce: ■* The Gnrr RarmrTS." 4J0 The fool. fc.00 NurUi East Newv b.9S 

mouth Championships. .Wveniare* of Blark Beauty SJ» PivHInn-On Europe. 7 JO Ttic FBI 

JJO The Money Programme: Untamrtl World, fc.oo Report at six. 7JO UJO spnruumc tum Tin.- >nn.-iy nikm 

Cnn the nation nffnrH the Kun « ^ UJ0 Friday Film: "Joe Mlm " Dracula." MamnR Bela Lukum. 

" 0rQ U,e JWacBetn." 12JS ajm. News and WeatUer LlJfO a-m. I.jic Ncira Headlines 1 2JS 
sa ve S.V W “P;- , m Frencli. Open Bible 

11.05 News Extra. GRAMPIAN WESTWARD 

.1L25 Closedown: Robert Powell P.* : ‘trampur ::nw Headlines, ms p.m. Cus 11'iDr-j bun'i HirtWays. 

- • reads *' She Walks In Z * 00 VVwT, " n only. tJJ» Frldaj- Mailnec: 1.29 W-hwhhI N.-ws if- nn;i:n-'. rl.63 

Rpfl'irv" hv ftm-nn "Brisaimia Newy." siamns Dana Andrews. The Friday Ma'Jnetj: "The Gun Bun- 

ceajcy ay ^ora Byron. 5 JS Wail Till v«r' Father. Gets Kanw. net's." -uarnn*. a-mie v.uvuhs. o.2Q Th* 
y AvnAiT Cramplan .Vows. UB *' F " Troop. Adventures or Rl.tcfc Deauiy. 5.20 Ut- 

LUn UUN 7JM Tbc.Fflday Movie: -The Scige At ismed World. 6.W Westward Diary and 

Red River” starring Van Johnson. 11.00 Sports fosfc. 7.J3 Kun*. Fu. 10.32 w«si. 
920 a.m. Schools -Programmes, sireeis of San Francuo. followed by Road ward Lan* Kc«. rio.35 Th. Friday Film- 
1L45 Manfred. 12.00 Mr. Trimble. ReDOrt - u ~ s Prawn. "Joe MacBi-rh." siarnna Haul Dourtai. , 

12.15 p.m. A Handful of Songs. GRANADA *' m ' ¥mM For iMc - 

S°?S' J55 Stopped the u_« mi. u YORKSHIRE 

Shows. LOO First Report: News, Your Rich!. 3.00 Friday Mail net-: L2B p.m. Cal-.-Har X.-w. t 3.00 Thai 

plus FT index..- L20 Lunch-time "The Uamla m Cormac Joyce." BlatnnK Friday Film- • Wh.n Hell Hrrt-i- Ijww " 
Today. L36. Crown Court. 2.00 Stephen Bord S.1S Cannon. 5.20 Cross- starrim: Charles Bronson d.25 Thi- count 
Good AftenntoirMoney-Go-Round. 25ft,. Kmiyrw &.oa| 

o 4 A r.onorfll 9 An RanoiU km RopRlHr ’Deci' 3 »rd). 7.30 Calendar. 7.30 The FBI. 1030 The I 

*■«> Shut That Door! 8 JJ 0 Hawaii Fhre-O. Friday JWti?hr Flnr 4ccpui| Tom ^ 1 
“ Tanganyika," Stamng Van ML30 Granada Profile. «U0 The Friday starr in* Moira 5be«er. 


RADIO 1 

(SJ Stereophonic broadcast 


247m wrt J: Bruckner 'Si. la Music Makbui Archers TJ» News De** 7 Jo nek nr 
iram MuiOencf (Si 325 Handel- The ihe Week. 8 J0 Any qmw«? <U) 
. M _ _ , _ _ _ „ „ . Cttandns Antnenvs 1 S 1 . sjo Stnnit Letter from America, tja Kaletdnsmne 

Edmond.*;. ' %JJO Tw Black bu^ UAW &c^rt| S ''Bo^ SjS UWS “f° bSiii^^Vm" Th; 

^hnnie Walker inchidinjii liX) p.m, kevre* Homeward B-mnd 'conilmicdi. UJO Financial Wnj-w Tn-nlrtir Radio Inter'- 

VKF im ^LLS Rn'h.vs^nS £? ly S ,‘ I - ?® BBC Symrtiuny Orche.-* national Btumcss Rcpnri: Market Trendl 

5^0 Nrw3bear. 505 Ro-^Js Rnund ir», jxut i : Mozan, Sdiubm 'S- IU UJ S Tortay m Parliament hjs 1 

** Ridl0 3 aKU » WMda ■ - • 'Sir Brace Fraser reflects End inn . ^7^." ne2? 

rtn.-Anu-n m of a,, things we say and UJO News. 

RADIO 2 “«* VHF 558* (If £l| C M«le C ^r , -9A art r,h 2 n 

fcJO ajn. News Snmtnarr. 4 02 Simon Stdrlcy-Oulrfc: Song redial (Si. UUd „ . 

Bates (SJ wish Tbe Early Show inchnUng Hiydn Quartets is.. 1U5 News. RgC Radio T^Jnrlnn 

6JS Passe fnr Ttou^ht 7.02 Terry , Radio » VHF orty-*J»-7 M a.m. and ^ «*4tuo ixmaoil 

Wosan I5> ladsdlns U7 Radas Bulletin &49-730 p>m. Open University. 206m and !NL9 VHF 
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oVeirseas countri^ where the;infl^tiOh^te is conridcrably lower. - 3 - 


>X’.* 


“ Sales for tiie irst ' threO 1 . of -lp75: : lriYe contimied-^-a 
_ayel than the previous year, but can he .deemed satisfactory invajl 
diSnimstances. . New plant for greater , prodi^rtion is under oonstruqtihnt^^. . 
to edpe with future expandon. : ^/ r : - 

FUTURE • " '' :V - ' ’’ ^ • * ‘ V 

. .The Board has, full confidence in Uie medijM atoT long teinr : i • ■ - 
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■ We can show you ... 

^ A mature new 'town " 

^ Variety of houses 1 q rent 
or buy 

^ Modern factories of . 

;. 10-20,000 sq. ft available 
^ Good serviced sites : 

^ A strong desire to help 
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Reduce YOUR industrial problems by writing dr phoning K. R. C. JenJd» ! *§£: ;:; 
Corby Development Corporation, 9 Queen's Sq., Corby.Tel: Corby (05366)3^^;^. 
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and fall 


by RICHARD COMBS 


Cyrano de Bergerac 


.;i. t Pbe Godfather Part H (X) 

: C Plaza laad2 

Adl und pa U oa (AAV Academy 3 


' < ' The Godfather Part'll is sorhe- 
'-•i . hlnR.uew'in sequels— Son of the- 
Jod father combined, with Young 
' godfather and intended by its 
iirector to be -not so much -the! 
lext chapter ,ln a cootixruixig, 


* -j '. ^ .tory as the interlocking half' ot 

rtlo -7H1»)A In tY»& Wort 


'if ail possible worlds for 
•'rands Ford Coppola, the ‘two 
ft-. ileces would be interwoven to 

- ^ ^ one six-bour movie com- 

: *•' j- ^ .-oendium, containing, .all ' you 
; ' y-.i"' ieed to know about the myth 

‘ ~' r ■ md reality of the Mafia and 'its 
iystem of patronage^ honour. and 
. r- nonarchical power'; about ' just 

v' S’j-vhat the land of . opportunity 
. . *; ■ offered to the poor and huddled 
*"■*? -■ ,‘Anasses who were thrown into its^ 
inciting pot; and, by. metaphorl- 
•sl extension, about' what makes 
.■orporate ' free enterprise 
■.* f , hroughout America run. 

Par# fr is the film that Coppola 

- ... - -Promised himself after turning 

5, -;ip one of thp all-time box-office 
-bonanzas with Part I; for this ■ 

^ he returned to Mario Puzo’s best- 
feller and extracted more of the 
•background to- the' plot — Vito 
-■* "orieone’s boyhood in Sicily, 

• fithe atmosphere and texture of 
'" +-.*• .."jn mi grant life in Twenties' .New 
Vork, the - social rituals, the 

-eligious ceremonies and the 
’i *>-. nternecine struggles for sur- 
rival — all the details, in fact, 

„ hat were .left .out of the 

>rigina) Godfather at Para- 
'• count’s behest the better to 
nake a fast-moving, exciting — t t . „ 

gangster picture. 'Within the P®. 3 !®** f 11 steady collapse of 
rontext of notoriously conven- Michael's marriage, is the scene 

ional commercial- block-busting, where Kay returns _ to say good- 
t is an interesting experiment, *7? *° ® r children, having 
, tud Coppola plays shrewd games already left their father, and 
■. with the structure; the film cuts Michael appears for a silent 
between the voutb of the am hi- brooding confrontation, until be 
IJous. vigorous Vito Corleone walks over and firmly closes the 
(Marlon Brando in the fast part, ®*» her, repeating the action 
• aere played brilliantly by Robert en( ? 

■' - Op Niro, whose gestures and in- effectively excluded Kay from ail 
flection slide slowly towards the Jhe important events of her 
mannerisms of Brando) and. the. husband’s life. 

Subsequent career of Vita’s son Coppola is insistent here on 
. - . Michael' (A1 Pacino), who is making explicit the “ every great 
• rapidly transforming his father’s fortune is based on a crime” 
ethnic vitality into the cold moral that was tentatively, ex- 
efficiency of .any corporate bus!- tended by the first Godfather to 
■> - .nessman. So the two sections of the whole free enterprise system, 
this film actually form brackets seeing America and the Mafia as 
that enclose the action of Part 1. two institutions which grew in 
: Doubts about the venture P®** 11 .®! £“W° n - The compari- 
begin with the suspicion that s ° n * w .ith other 

'“ apart from more mayhem and allusions (the Mafia is likened 

" more local colour, there is not. J® **» ®om®“ Empire, particu- 

iSnbstantialiy, anything extra to « m - -!i e ^ nal . s ° lern J! ™u“d 

be gleaned from Puzo's tedious •. w,tb 

of a book, and that Coppola **£2 

md the author are actually doing f ft " tb * thi 

.ittle more than dotting their i’s J® rath er muffled by the 

m& crossing their Vs. A number tragl . c " “*• Si m J!P 
•f scenes here consciously echo * n 

noments in the first film, to good « 

Pfcpt j n the oDeninv Dartv ,n ? m the cnme doesn t pay 

! equence, a very slick, lush and Sjiljf 1 ^^Srr^haJ 11 ^ hia ^nirS 

. | a » . jeartless affair, held :pn the 

^^Iccasion of the first communion y ijro ^ en an d 



by B. A. YOUNG 


Whatever deity it is that con- 
trols tbe weather won bis accus- 
tomed duel with tbe Meteorologi- 
cal Office to give Chichester its 
usual fine spring evening to 
begin tbe new season. Rostand's 
Cyrano is a good cboice to start 
wirh — a huge cast (30 players in 
71 parts.), masses of colour and 
a big star part at the centre. 

My heart began to sink, 
though, as soon as the company 
came pouring on to the stage 
with brave shouts of “ Ha ha! " 
and “ Rhubarb, rhubarb! ” and 
it did not rise much Tor the rest 
of the evening. Cyrano is a fine 
melodramatic piece, bur it is ail 
too easy to make it seem like 
the Barclay card Operatic 
Society in The Desert Song. 
Christopher Fry has provided a 
new translation uf the swagger- 
ing French original: it is in 
couplets that both scan and 
rhyme only approximately, and 
there is so much common every- 
day speech in it that too often. 


spoken as it is here, it sounds 
like undistinguished prose. 

The director is Jose Ferrer, 
and he seems to have required 
a special poetic delivery from his 
actors, the kind of delivery we 
hear amateur companies in 
Shakespeare, where bravado and 
sentiment take over from sense. 
Only Bill Fraser as the pastry- 
cook Ragueoeau manages to 
avoid it. and worst of alt is 
Cyrano himself, Keith Micheli 
in a positive pageant of chest- 
note vibrato, all spoken with a 
magisterial deliberation to em- 
phasise his centra! role in tbe 
drama. 

So the Barclaycard Operatic 
Society it was. down to the rous- 
ing chorus of cadets — “ We arc 
tbe Gascony cadets.” sung to an 
accompaniment of circus acro- 
batics to emphasise their fitness 
to go into action against the 
Spanish. One doesn't ask for 
verisimilitude: the starving ami 
battle-weary soldiery in Act 3 
need not be provided with new 


battle-stained costumes, but they 
should at least try to persuade 
us that they are something more 
than actors waiting In tbe wings 
for their next entry to the battle- 
field. When De Guicbe (David 
William) came on to ihe balcony 
of John Bloomfield's pavilion 
crying “We shall win if you 
bold! ” as the troops were puta- 
tively fighting backstage and the 
srage itself held only Cyrano and 
the dying Christian, the effect 
was little short of ludicrons. 

Christian is played by Chris- 
topher Cazenove. handsome 
enough but offering little in the 
way of romantic excitement; un- 
surprisingly Barbara Jeffords 
Roxane shows little reaction to 
his wooing, even when it Li 
being prompted, quile effectively, 
by Cyrano under the balcony. I 
was moved by tbe Inst act. 
Cyrano's death-scene in which tbe 
different themes of the play are 
neatly wrapped up; but I couldn't 
forget my indifference to almost 
all that had preceded it. 


Purcell Room 


Phyllis Tate by DOMINIC GILL' 


Lee Strasberg and A! Pacino in ‘ The Godfather Part H * 


solidate his power — with the 
scenes of Michael approaching 
middle-age while destroying 
those closest to him in tbe cause 
of 41 legitimising ” the Corleone 
in forests. Coppola, it seems, ex- 
periences loo fierce and senti- 
mental an attraction for tbe 
“old ways” (all the diffused, 
glowing photography of Vito's 
early days in New York) for the 
contrast between past and pre- 
sent to carry quite the weight 
that was intended. 


emonstrating- « SStl decline : 'in* v There is' aIsb;sometblng forced 
Ihe new GodWther's-'eare-fdr'the about the intercutting of the 
ulfurai heritage of the family, career of young Vito— exercising 
•ess significant, though it is a strength and charisma to hold 
moment that is heavily sign- his': family together and to con- 


In sheer physical terms, how- 
ever. Godjather Part II displays 
even more spectacular panache 
than its predecessor. Most stun- 
ning of aU the set-pieces is a 
scene where Coppola refines 
down the hectic, and messy, 
collage of killings intercut with 
a baptism at the end of Part 1 
to a single assassination: Vito 
Corleone'? removal of tbe local 
crime lord of Little Italy. Mak- 
ing better use this time of a reli- 
gious occasion, tbe San Gennaro 
Festival. Coppola screws tension 
and expectation to a remarkable 
pitch as Corleone hurries across 
the rooftops to intercept his vic- 
tim. while the latter picks his 
way confidently through the 
crowds flooding the streets, paus- 
ing at a Punch and Judy show 
("too much violence for me”) 
before keeping the fUm's most 
fatefully engineered encounter. 

Illumination is a saga of in 


altogether drier, more compacted 
and determinedly intellectual 
kind. Its hero is a physics 


student. Franciszck Retraan. who 
launches into his studies with 
the clear conviction that science 
will ultimately find all the 
properties of life to be verifiable, 
classifiable and measurable. Tbe 
events of his own life quickly 
demonstrate that it is not so. He 
sees a friend killed in a climbing 
accident: his studies are sus- 
pended when he marries, has a 
baby, and must look for work; 
and, to his increasing despair, 
he finds that none of the jobs he 
tries, or the medical and 
psy chiatric disciplines he learns, 
bring him any closer to uncles 
standing the processes that are 
wearing away at his own mental 
and physical being, or to adding 
to the sum total of helpful know- 
ledge about the human 
mechanism. 

Krzysztof Zanussi. a Polish 
director who has concerned him- 
self before with testing the reach 
and depth of man's powers of 
empirical understanding, for tbe 
most part treats bis material 
with sufficient irony and detach- 
ment to prevent it sinking into 
the bathetic solemnity that 
usually afflicts those who take to 
worrying about tbe ** meaning of 
life.” Tbe opposite danger, and 
the particular pitfall of 
Illumination, is that the film 
becomes simply an illustrated 
lecture, and in coolly employing 
the analytical methods or science 
to scrutinise the limitations of 
science. Zanussi too casaaiiy and 
efficiently runs through the meta- 
physics of his subject like a 


course in basic anatomy — until 
be himself stands baffled, like 
Retraan, before Lhe final 
mystery. 

At certain points, moreoer, he 
is not above stopping to more 
familiar gambits, again out of 
clinical eagerness, perhaps, to 
cover all possible approaches to 
the subject. There is something 
distinctly Sidd/zurlJin-like about 
the sequence where Piet man 
traipses off to a monastery in 
desperate need of a scrap of 
Transcendent wisdom when a 
close friend, a mathematician, 
dies from a brain tumour, after 
first querying. ** Is reality so 
worth identifying? ’* And when 
Zanussi reaches out in other 
ways for expressive effects (some 
glimpses of the hero's night- 
mares). the attempt looks 
extremely ill-judged. • 

Zaussi’s strength is his clipped 
style and a confident lucidity, not 
altogether devoid of humour 
(either about the plight of his 
hero, or the well-worn nature of 
his own researches) and 
Illumination is an intelligent if 
unexciting discourse which never 
quite bridges the gap— even as 
far as the final shot of Retman. 
now warned of his own mortality 
in the form or incipient heart 
disease and standing objectiy 
motionless while a river rushes 
round him— between the inevit- 
able and the predictable in the 
lessons it draws about life.. 


Phyllis Tate, born 64 years 
ago in Buckinghamshire, is one 
of the gentlest, most civilised 
and unassuming of living British 
composers. Grove describes her 
music as "urbane in character 
and fastidious in expression, 
without being frivolous or insig- 
nificant.” One is almost tempted 
to add another adjective or two: 
hut Grove, one feels, has summed 
it up rather nicely. 

Miss Tate's music is also un- 
equivocally "mainstream” — in 
the sense that it does not choose 
to deal with the remoter, weirder 
margins of musical-emotional ex- 
perience. But “mainstream" 
mnsic — as Hugh Wood pointed 
out recently in a short apprecia- 
tion of quite another, but not 
essentially dissimiLar composer, 
the American Andrew Imbrie. 10 
years Miss Tate's junior — deal6 at 
least with genuine ideas, clearly 
imagined pitches, deliberately 
willed harmonies. intended 
rhythms, exactly gauged instru- 
mentation. The “problem” of 
such music is not so much a ques- 
tion of style as of content of 
quality or degree of originality: 
or to put it another way (as 
Wood does: tbe metaphor is 
irresistible) — the number of 
dull sticks floating down the 
middle of the stream. 

Tbe dull sticks in Miss Tate's 
music are not overwhelming: 
but they are not insignificant. 
One of her best-known works, 
a duo sonata for clarinet and 
cello dating from 1947, which 
began the programme of her 
music presented on Wednesday 
by the Fidelia Concert Society, 
is a short piece, well-worked 
and amiable enough, but hardly 


striking. The conception must 
have had a certain originality 
in its day: but would even tbe 
stoutest supporters of the middle 
current deny that it has long 
since • been overtaken'.' The 
overall impression is agreeable; 
bur the substance, bar by bar, 
phrase by phrase, is slight. 

The evening’s most fulsome 
work. Nocturne Jot Four Voices 
— and the one after all perhaps 
which dealt most explicitly with 
the remoter, weirder margins of 
experience — was also the earliest 
composed in 1946. Many of the 
best moments are unmistakably 
Brittenisb in flavour — the 
magical suspensions of “Spare 
your soul another birth: drown 
yourself”; the sudden surge of 
the final quartet. Yet there is 
no direct sense of pastiche — the 
same tenseness of lyrical line 
rather, and the same spare tex- 
tures; the same seizing on the 
melting lyrical curve to 
emphasise and amplify: the same 
fondness for the diatonic com- 
mon chord to mark a climax. 
And here too. as Grove also 
discovers, there is a "distinctive 
accent ” — now and tbeD. albeit 
shy and unassertive, a glimpse 
(in the Joining of two instru- 
ments. in some chance passing 
musical argument) of a genu- 
inely original and distinctive 
voice. 

None of the three, later works 
of the second half measured up 
to the best of the Nocturne. 
Variegations for solo viola 1 
found almost entirely opaque — 
a brave, but clumsy perform- 
ance by Eileen EngeJbrecht the 
dedicatee did not help. To Words 
by Joseph Beaumont, three 


settings written in 1970 for 
female choir and piano, seemed 
too schoolish. too self-consciously 
cosy, to be judged a real indica- 
tion of mature and serious 
talent. Seven Lincolnshire folk- 
songs from Percy Grainger’s 
collection, freely arranged with 
young performers in mind, made 
a jolly finale; but to have heard 
them uH-arranged. un-prettifled 
woulfi have been more satis- 
fying still. 


Renaissance art at 


the National Gallery 


The Rival of Nature, an exhi- 
bition of Renaissance art. will 
be tbe first display in the new 
extension of the National 
Gallery, and will be open from 
June 10 to September 28. 

For the first time at the 
National Gallery, paintings will 
be complemented by examples 
of allied arts — sculpture, 
ceramics. graphics. medals, 
metalwork. furniture and 
tapestry. Various British public 
collections are lending exhibits, 
including the Victoria and 
Albert Museum and the British 
Museum. Private lenders in- 
clude tbe Trustees of tbe 
Chatswortb Settlement. A few 
works of particular relevance 
are coming from abroad and tbe 
Queen has lent items from the 
Royal Collection. There will be 
over 250 exhibils in the specially 
designed setting of the new 
rooms. 

This new extension of the 
National Gallery will be in- 
augurated by The Queen on 
June 9. 


Sadler’s Wells Theatre 


by RONALD CRICHTON 


— ; iTHSroanowski's only' full-1 engfh 

\ / opera received its first London 
'production on Wednesday even- 
ing through the valiant efforts 
. " o!' the New Opera Company, 


f&lfiTling an ambition of Charles 
Mackerras and Anthony Besch, 


V- Mackerras and Anthony Besch, 
■4*, i^nductor and producer for the 
'occasion, delighting opera-lovers 
\ fljbo have long wanted to see 
4 ■ Roger. Appetites were no 
Jnubt whetted by past broad- 
and by the excellent Muza 
. ^carding made some years ago 
S Poland (a few copies - are still 
obtainable from the Gramophone 
. ~ Exchange in Wardour .Streep. 
Oie number of enthusiasts must 
»vp exceeded the New Opera 
imipanv's wildest dreams — Wed- 
jfcsday was sold out, tickets are 
^■^lu to be few and far between 
or the remaining performance 
f-morrow. Opera economics 
„ Wing what they are, a planned 
gird performance was abandoned 
£cause of the loss that even a 
■ all bouse would entail. - 
.- ' J77ing Roger has plenty, .to 
jeommend it- The subject is 
Se historical figure of Roger 1L 
-- pne of Sicily in the heady 
£riod when Greek, Byzantine, 

• and Norman influences 

tide the island into a cultural 
:: ww-pot Upon this fermenting 
.fixture the composer and his 
- tbrettist Iwaszkiewicz grafted 
hhJustoricaJiy. of course) the 
.■'feitral situation of The Bacchae, 
'Jy’ast. seen in a London opera 
oust in the form of Henze’s 
. 1 .tasBorids. Roger corresponds to, 
" 1 urdoes not much resemble, the 
'cntbetis of Euripides. Dionysus 
ppeaxs as a .mysterious, pagan 
hepherd who induces the Queen, ■ 
yoxana, and the whole Paler- 
litan court except Roger and 
is Arab sage Edrisi to follow 


him. whereupon he reveals him- 
self as the god zn person. Roger, 
though stirred and troubled to 
the. depths of his being, with- 
stands the • Shepherd’s ; appeal 
and, so tbe music of tbe ending 
implies more explicitly than the 
test (though one should not 
blame Geoffrey Dunn's English 
version for. this), is enriched and 
strengthened by the experience. 

.The eclectic language which 
Szymanowski made so unmistak- 
ably his own is a compost of the 
Strauss of Elektra, Chopin, Skry- 
abin, the French, the Russians, 
Bartek and surely Delius (they 
shared tbe same publisher). 
Szymanowski is sometimes 
represented as a self-indulgent 
decadent late romantic, and some 
of his earlier works may bear 
this out hut in those days his 
kind of ivory . tower with 
luxurious Oriental furnishings 
seems rather a desirable resi- 
dence. And in King Roger. 
written in the years immediately 
following the First World War. 
as in the later Stabat Mater, he 
shows a flair for handling his 
rich and. rare chromatic harmony 

and opalescent muiti-Jayered 
orchestration with a concision 
and dramatic punch beyond the 
range of a mere dreamer. 

- Ihe opera is compact about 
the length of Tosca. Puccini 
indeed, comes to mind in the 

immediacy with which Krng 
Roger establishes a potent 
atmosphere in the opening 
scene of chanting choirs in the 
Byzantine cathedral. Except for 
a flabby passage for. the Shep- 
herd in act 2, shortly before the 
dance, that atmosphere never 
loses grip. Szymanowski can 
write salient workable short 
themes (one- fragment of the 
choirs' chant is put to seductive, 
extended use by^the Shepherd, 
presumably a symbolic indica- 


tion that the opposing creeds are 
two faces of one truth), and he 
can . fashion long, winding 
melodies not only for the 
Shepherd but for Roxana, as in 
her second act solo once popular 
in a violin arrangement To 
the chorus he gives mainly block 
writing, successfully designed to 
hold its own against an 
orchestral fabric of opulent com- 
plexity. 


Mackerras conducts with pas- 
sionate vigilance, as though he 
had known the score all bis life 
but had somehow managed to 
keep alive the ardour of first 
love. Anyone familiar with tbe 
recording will soon realise that 
in the theatre the balance is 


The Entertainment 
Guide is on Page 30 


bound to be different — the large 
orchestra (the Royal Philhar- 
monic, playing with generous 
intensity) necessarily stealing 
some of the limelight frem the 
singers, but allowing more in- 
strumental detail to surface. Tbe 
New Opera Chorus, with the 
London Oriana Choir and boys 
from Emanuel School. Wands- 
worth make up in spirit what 
they lack in numbers (ideally 
this opera needs a larger stage 
than Sadler's Wells). They were 
impressive in the thrilling 
Dionysiac ensemble near the 
end — it is in this third ’act, 
where a dilettaate composer 
however gifted would have gone 
to pieces, that Szymanowski 
shows his mettle. 


The important part of the 
Shepherd is sung by David Hill- 
man, who has the advantage of 


looking and moving well. He 
bravely sustains music that calls 
for the lyric tenor of slightly 
heavier stamp. King Roger is 
Peter Knapp, a promising young 
baritone of fine vocal quality who 
does not portray clearly enough 
the King's agonised vacillations 
— royal regalia is not helpful to 
nervous movement. Janet Gail 
is melting in Roxana's song, but 
her sympathetic timbre is too 
gentle to cut through the 
ensembles. John Winfield is the 
Arab counsellor. Richard Angas 
is imposingly tali and dark- 
voiced as the Archbishop. 
Anthony Besch has disposed a 
large number of people about a 
restricted space to good advan- 
tage. The Bacchic dance 
(choreography by Sally Gilpin i 
is cramped, but even so there 
must have been more to Dionysus 
than these sweet English simper- 
ings. The third act is treated 
with great skill. 

The designs of John Stoddart 
capture with limited means the 
glimmer and sheen of Byzantine 
surfaces, not without a crafty 
suggestion of oriental shoddy. 
His set for the ruined Greek 
theatre of the last act bears Kttle 
relation to the rest but is so well 
lit (by Joe Davis) that it hardly 
matters. The costumes, with 
reservations about the glad rags 
for the Shepherd and hig fol- 
lowers in the palace scene, are 
suitably . gorgeous. To have con- 
ceived and carried through such 
an enterprise at a time like this 
reflects credit on everyone con- 
cerned. To allow so fine a work 
in such a capable performance 
to disappear after two perform- 
ances would be monstrous. There 
must be a way of ensuring that 
the New Opera Company's 
labour of love has not been 
wasted. 
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Some of the biggest insurance brokers 
have offices in the Middle East. 


-‘estival Hall 


by GILLIAN WIDDICOMBE 


The Royal philharmonic 
3 -ociety ended, its season- with a 
6? Jplendid concert by the London 
v^/ hilharmonic. Janet- Baker and 
r _J ‘iulink As always, Beethoven’s 

; 7 iisi looked down, being on Wed- 
‘ ^esday so sharply lit down the 
’ose that one could barely dis- 

d ; »ra whether it was 'Beethoven 

r ! c,; .Talleyrand. Maybe, envy 
.• lihnined the .gleam: his Egmont. 
I tSfrure proved the merest thing 
j fthe evening, its nleelV taut 
I .performance obliterated as soon 
l s Janet Baker began to sing, 
'^lingering settings by BerHoi,. 
six teax-staitied . Gautier 
y ohms, Let nuits d’&6. 

-How the English like, their 


French sung is a peculiarly per- 
sonal thing, ranging from tipKif- 
th e-tongue to nasal bagpipe 
drone. To me, anyway, Janet 
Baker is the paragon of tbe 
French timbre; and French 
vowels seem to sit more comfort- 
' ably than any other in her throat, 
glotta, or impojjto — a handy 
thing, tbe singer’s imposto, an 
ubiquitous baffler -like the Medi- 
terranean sirocco . . . Wednes- 
day’s performance began with 
this technical advantage, and 
allowed Miss Baker to take the 
songs very Blowly, releasing the 
refrain of “Absence" with 
snperb control and her inimitable 
tense passion. (Apart from all 
else, this is ideal heart-cry Baker 


material — “ Re vie ns, revieas. ma 
bien aimeei,” sod quiet yearning 
holds us enthralled till she raises 
her voice again to seal tbe ghost 
of tbe opening chord with the 
perfect word — “Loin.") Hard to 
say which song touched most 
deeply, for even tbe opening 
" Villanelle ** was beautifully 
sung, with gentle affection; but 
the . longer, darker songs con- 
tained the most extraordinary 
sustained emotion and fine sing- 
ing. Giulini kept the LPO down 
very low; too low, sometimes, for 
where I was sitting. 

Finally, a fascinating perfor- 
mance of Schubert's big C major 
symphony. .Marvellous prepara- 
tion, evident everywhere; and 


special playing from the LPO. 
But Giul'mi's interpretation was 
most interesting. In short, it 
exchanged turn -ti- turn for elegant 
line — what Giulini's admirers 
might call “elegato.” The open- 
ing horn solo set the scene pre- 
cisely: the accents read as inflec- 
tions, and never as invitations 
to bulgy dynamic grading. 
Indeed, never have 1 heard such 
an exact reading of Schubert's 
hairpins: only a proper forzato 
was allowed to boil over. No 
exposition repeats. Lovely tiptoe 
performance of the Andante, 
narurally: and carefully timed 
pacing' of the finale, avoiding 
the usual scramble in which all 
fiddles fall over. 


Only one hss offices in Iran and 
those Arab countries which 
together have over 50% of ^ 

the world's proved oil reserves. > 
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MANUFACTURING IN AUSTRALIA 


Vickers’ case for major 
tax and policy changes 


Iron ore 
export 
group 
under way 


u.s. 


BY ADRIAN DICKS. 


WASHINGTON; Hay 15. 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


SYDNEY, May 15. By Our Own Correspondent 


IN A major private submission 
to the Jackson Committee which 
is preparing a Green Paper for 
the Federal Government on the 
development of manufacturing in 
Australia. Vickers Australia has 
suggested that the Government 
should allow better depreciation 
rates, restore investment allow- 
ances, and stop immigration. 

The submission is important 

in that the company. 60 per cent 
owned by TJ.K Vickers and 40 
per cent by the Australian 
public, is the largest heavy 
engineering group in the 
country. As such its comments 
are seen as representing not sa 
much a personal company view, 
but a reflection of the thinking 
of much of the industrial sector. 
It also highlights many of the 
problems' faced by manufac- 
turers in Australia, 

Vickers calls on the Govern- 
ment to introduce investment 
allowances and to give proper 
aid for exporters. The Aus- 
tralian market, the company 
says, is reasonably large, but 
small in the world scene. Ex- 
ports, given Australia's high 
Wage rates, are difficult 

Australia “ is surviving on 
primary exports," which employ 
only 9 per cent of the world 
force, while manufacturing 
industry is a poor cousin “exist- 
ing purely to provide jobs and 
any marginal exports which can 
he ground out They are 
certaiQty not encouraged." 

The submission points out 
that Japan, Germany and the 
U.K. relied on manufacturing 
industry for 90 per cent of its 
exports, not 22 per cent., “in 
tbe world scene we (Australia) 
are living in fairyland." 

After giving details of the age 
spectrum of machine tools in Its 
group, wbich Vickers suggests Is 
typical of the heavy engineering 
sector in Australia, the submis- 
sion notes that only 21 per cent 
of machine tools were less than 
ten years old. compared with 
62 per cent, in Japan, 56 per 
cent. In Germany, and 38 per 
cent, in the U.K. 

A further breakdown of the 
information showed that at 
Vickers Hoskins and Vickers 
Ruwold. 41 out of a total of 173 
machines were more than 30 
years old. 42 between 20 and 29 
years old. 40 between 10 and 19 


years old and 18 between five 
to nine years old. A further 18 
were less than five years old, 
and there were only three 
numerical control machines in 
the group. 

The argument Is used to sup- 
port the plea for higher depre- 
dation and investment allow- 
ances, comparable with those in 
the U.K, Germany, the UjS.. 
France and Japan. “ High 
depreciation allowances force 
investment, as otherwise the 
depredation runs out in the 
short term.” 

Tbe submission is also critical 
of the vast growth in the tertiary 
sector In Australia, which now 
accounts for 64 per cent, of total 
employment yet provides only 
3 per cent of exports. It argues 
that secondary industry in 
Australia exists only to provide 
jobs and that psychology on that 
was quite wrong in many ways. 

Immigration should be stopped 
because it did nothing but com- 
pound an already difficult prob- 
lem in employment and living 
standards. Farther, little should 
be done te encourage population 
growth but there should be 
encouragement for capital invest- 
ment to make it more attractive 
for people to work in secondary 
industries. 

A broad plan is then put for- 
ward for future industrial 
policy : 

1— A reduction in the 
marginal manufacturing 

industries set Up to absorb 
excess labour, particularly at 
the bottom end of the 
spectrum. 

2 — Rationalisation and in- 
vestment in a spectrum 

of industries capable of sub- 
stantial economic exports. 

? — Great increases in 
margins for skill and . 
expertise in all classes of • 
labour to make secondary 
industry competitive with 
the blandishments of 
security and good working 
conditions in the tertiary 
sector. 

4— A reduction in tbe 
growth of population, 
q — Heavy investment in 
research and develop- 
ment. 

Australia, it is asserted, should 
then “ grit its teeth and expect 


more imports.” 

In other sections, Vickers 
gives a warning that such a 
programme would -lead initially 
to some unemployment and 
capital reconstruction. “ It must, 
therefore, be slow." 

In looking at itself and the 
heavy engineering sector in 
general, Vickers puts forward to 
tbe committee its view that 
heavy engineering Industry in 
Australia was efficient, given the 
basic disabilities in the compre- 
hensive allowances and general 
capital investment, insufficient 
export due to the lack of a 
national infrastructure to sup- 
port a continuing export drive 
and lack of flexibility in man- 
ning and demarcation issues. 

The heavy engineering in- 
dustry in Australia, Vickers con- 
tends, at present needs an over- 
all tariff protection of 25 per 
cent, or less. 

On manning and demarcation 
issues, the submission says Aus 
tralia had the worst of the 
British system with little or no 
flexibility. Yet costs were high. 
Average wages for a metal 
tradesman for 40 hours a week 
were SAI25 against around SA82 
in the UJK. — and in the U.S. 
around SA142 for a 45-hour 
week. Other countries had other 
incentives, including facilities 
to encourage exports, Vickers 
stated. 


NEW DELHI, May 15. 

A $TEF towards formation of 
the Association of Iron Oxe Ex- 
porting countries was taken here 
as Mr. Afamedouid Tolba, Maur£ 
tanian Ambassador to Iraq, 
signed the agreement for estab- 
lishing the association. Mauri- 
tania is the first country to 
assent 


The agreement Was approved 
at the ministerial meeting of iron 
ore exporting countries held at 
Geneva in April.. Tbe text of 
the agreement was signed by IX 
countries: Algeria, Australia. 
Brazil, Chile, India, Mauritania, 
Peru, Sierra Leone, Sweden, 
Tunisia and Venezuela. It 
remains open for signatures at 
New Delhi by representatives of 
the countries eliidble to become 
members of the association. The 


THE U.S. overall payments 
deficit narrowed to $2£bn. in the 
first quarter of this ydar, com- 
pared with ' $4J5bn. In the final 
quarter of 1974, the U.S: Depart- 
ment of Commerce imported, 
to-day. 

The main contributor to -title 
development was a strong turn- 
around in the merchandise trade 
balance, which Improved - by 
$2Ebn. to -end up in surplus by 
SL3bn. Increased ales of agri- 
cultural products were said by 
the . Government to . have 
accounted for the entire rise in 
total exports, while other export 
categories showed little change. ' 

There was a drop from. $7.3bn. 
to $6-4bu. in the value of oil 
imports, apparently the direct 
result of President Ford's $1 a 
barrel . import fee scheme. 
Imports declined steeply in 
February and March after show- 
ing an increase during January: 
Other raw materials Imports also 
showed ' a decline during the 
quarter. of Sl.3bn., reflecting the 
continued decline in economic 


activity in the U-S/. : foreign purthasesoftLS. secure 

Besides these - . -favourable ties, reflecting -the renewe d. «m -. 
developments -on the trade: front figence in Wall Street- by. Bqbbi,t 
U.S. payments were also boosted Swiss and oil-country investors, 
by. a net' increase of $Xbn. in according to -th® offlsUI analysis. 


Fed cuts discount rate to 6% 

BY GUY DE jDNQUtBUES, NEW YORK, May 13. 


BY GUY DE jONQUlfilES 
THE FEDERAL Reserve Board 
announced to-day that Jt j* 
cutting the discount rate to 
6 per cent, from &25 per cent. 
The cot, the fourth so far . this 
year, will go into effect ;i»r 
morrow at aU twelve' regional 
Federal Reserve tanks except 
Minneapolis and Su Fran-, 
cisco. 

The Fed cited the recent 
declines In short-term money 
market rates as the reasoirfqr 
its decision. Over tbe past 
week these rates have con- 
tinned to fall, with Federal 
funds and - three-month 
Treasury bills now yielding a 
shade over 5 per cent and 
90-day commercial paper yield- 


ing about SS per cent 
The Fed's move , was un- 
doubtedly also influenced, 
however, by the recent, slight 
strengthening- of the dollar and; 
- by to-day's ‘ announcement of -a 
substantial, improvement in tho 
UK balance “ of ' payments 
daring the fourth quarter. 

>- i n addition, farther evidence • 

tint the US. economy remains 
weak was furnished to-day by, 
the news that industrial yw 
duction fell in April for: the 
seventh consecutive. , month. 
The fall of 0.4 per eent was, 
however, thesrbaUestslnceiast 
August . and was limited -by a 
13 per cent ; Increase in; *ar 
production during the month. . . 


of the figures. jr 
• There, was also a net reduc- ^ 
tion of S60flm. in net capital Oot-.f* 
flows reported through 
apparently reflecting reduced ^, C ' 
vestment in Canada^ and; nj . ‘ 
Western Europe. Another- dg®. r^r. 
lripment during. the- first snqsfcffV^.'r''- 
reinforcing the impresslQB' jgj2' ■ :• 
corporate capital is Sowing ... - 
to the U.S. came from a jug£ 
'turnaround in the M errata 41®.'.; : .- 
omUsions" iategory,'whi^jC(pfei 
most shorter-term mQvemeutsJjjf : * - 
funds. There was a net scroj®" • - ; 
of $l.Sbn. under this ' hiaisS -• . 
during' the first' three .* .- 

•'Satisfactory ’as • 

quarter results are- for thfeSjafcV:.- . - 
a note of caution has tlffijfc' 
been sounded for ffid - - 

part' of. this year. The S&creggt : ; : - ■- 1 -■ 
of Agriculture, Mr, . Eiri‘ Bfife '* " 
warned a fewdays agd-^Sw--'' 
agricultural exports might 
much as 20 per cent " 1 Dwecfpgg ... ; . 
year, if present expertajioos^ 
higher production; lif 'olhff „ - . 

countries as . well as in - ' . 

are' borne' otic. ' .' 


..-tnftrS 


agreement will come into force 
within 30 days after seven coun- 


within 30 days after seven coun- 
tries have signed. 

The ministerial meeting in 
April decided to set up a working 
group of six countries to de the 
necessary preparatory work of 
convening the first session of the 
conference of. ministers of the 
proposed association. India will 
act as co-ordinator of the working 
group and 'convene the first 
session of the' conference. The 
working group is likely to meet 
in June. 


Trudeau 6 will not interfere’ in 
labour crisis at Olympics site 


- '".' K ?-<■.!.- 




OTTAWA, May 15. 


campaign a* 
cash’ 


U.K. mission to Mongolia 


BY DAYID LASCELLES, EAST EUROPE CORRESPONDENT 



BRITISH TRADING history of a 
kind will be made next month 
when Britain's first trade mission 
to Mongolia sets out for Ulan 
Bator. It will spend a week in 
the country sounding', out pros- 
pects and- making introductory 
contracts. 

The mission, organised: by the 
East European Trade Council, 
will be beaded by Mr. John 
Cooper, the deputy chairman, 
accompanied by Mr. Anthony 
Hore, executive secretary; Miss 
Maureen Green, of Anning Chad- 
wiek .and Kiver; and Mr. Ron 
Gilchrist, overseas adviser at the 
Bank of England. 

Mr. Hore said yesterday that it 
was unlikely the mission would 
conclude any deals because it 
was mainly exploratory. 

Last year, exchanges totalled 
£127,000 — mainly Mongolian, furs 
for auction in London. U.K. 
exports have been erratic, recent 
orders including textile and 
abattoir machinery- and spares. 

News of the -mission, has 
already drawn a strong response 
from British companies keen to 


try. new markets. Mr. Hore said 
be had been -flooded with 
inquiries, and would be travelling 
to Ulan Bator with a heavy load 
of catalogues. 

’ Mongolia is a member of 
Comecon, and so far its trading 
■links have been strongest with 
thq Socialist- countries: But it 
-has recently begun to show 
interest in trade outside the 
grouping, striking np links with 
France, West Germany and 
Japan. The British mission will 
be the first of Its kind from the 
West 

With only L5m. inhabitants, 
Mongolia is not a large market. 
The best prospects seem to lie in 
equipment and “know-how" for 
its biggest industry, livestock 
breeding, which currently num- 
bers over 25m. animals, mainly 
sheep, -'. yaks and horses. 
Mongolian agriculture is State- 
owned, along Soviet lines. 

- Mongolia’s other source of 
wealth, non-ferrous metails, also 
holds promise. But it is not yet 
clear whether the Mongolians 
are prepared to allow Western 
participation in this field. 


PRIME MINISTER Pierre 
Trudeau — echoing - an earlier 
statement by Quebec's Premier 
Robert Baurassa — said here 
to-day that be would not inter- 
fere in tbe trade union conflict 
that has stopped construction for 
next year’s Olympic games- in 
Montreal. Quebec social order 
was more important than host- 
ing tbe games, he told reporters. 

About 5,090 building workers 
at the Olympic site have been 
on strike for a -week- in protest 
at Provincial Government 


legislation to put four Quebec 
Federation of Labour unions 
nnder trusteeship— -and weed out 
construction industry corrup- 
tion. 

A recent inquiry— headel by 
Judge Cliche— 4nto labour rela- 
tions here saved its most- sting- 
ing criticism for labour leaders 
who’ extorted vast sums fpm 
construction companies .and 
union members alike by tin eat 
of strikes, loss of jobs and by 
physical intimidation. 

In Rome, the Internationa] 
-Olympic Committee (IOC) Is 
waiting for a report from 


Canadian officials next week on 
whether Montreal can stage the 
1976 Games despite the strike 
situation. Agencies. 

Victor Mackie adds from 
Ottawa: Finance Minister John 
Turner reviewed With the 
Canadian -Cabinet to-day the posi- 
tions adopted by organised 
labour and businessmen to the 
Government’s", proposals . for 
voluntary restraints .to fight Infla- 
tion. Labour was coot to the plan, 
saying that their memberships 
would not go along with wage 
increases restricted -td- 12; per 
cent 


By Jay Palmer^ 

. NEW YORK, 

EXXON, , America's iargeft ' - 
company, this morning vaton 
tartly revealed that it bis, -■ 
recent years, made .som e r -ca»--7 


paign contributions ta patitW ' .. 
parties iii foreign ceuiitri^^f; 


Probe into $lbn. securities swindle 


Mr. J. K. JamiesoivExxos^ ; . 
chairman, stressed -.•tunratt'. : - 
that the company's. tfoaoRte v ; 

tions find only been madejfcy.-- 
foreign countries - ** wh&re’4S » ':.' r 
political gifts are iegaL^t^.r-- 
' He refused to dtedweTfej. ;. 1 ; 
size of the company’s don&tfo» _ .. 
but did reveal- that' paymt*#': 1 
had been made tb-fjwfeflg'"--*- 
partles in Italy and- Cana® . ■ 
v-.'r • 


BY JAY PALMER 


NEW YORK-, May 15r 


FLORIDA law - enforcement 
officials hare asked tbe federal 
Government and other state 
agencies to hely them investigate 
what they describe as “probably 
the biggest securities swindle in 
the nation's history.” - 

Mr. Gerald Lewis, Florida's 
State Comptroller, said th3t his 
Securities Crime Strike Force 
has uncovered evidence suggest- 
ing that at least 30,600 investora’ 
"have been bilked” of at least 
$350ra. However, he added that 
the amount “could go as high 
as Slbn. for as many as 80.000 
investors across the country.” 

Representatives of the Securi- 
ties and Exchange Commission, 
the Past Office, the Justice 
Department and tbe FBI as well 


as a number of other state police 
agencies are understood to have 
already agreed to help . in; the 
investigation ahd pool their 
efforts. i 

This particular scheme, accord- 
ing to Mr. Lewis, has been going 
on since 1970 -and has Involved 
the sale of corporate notes 
secured by worthless and fraudu- 
lent first mbrtgages on Florida 
land and backed by Invalid 
surety bonds. Refusing to name 
the persons behind the swindle. 
Mr. Lewis-said that his team had 
uncovered evidence that they are 
affiliated with organised crime. 

Mr. Lewis said that- the full 
extent of his iftyestigatiop would 
be spelt out to participating 
police agencies at a. Florida 


meeting to-day. He disclosed' that 
his staff have 65 related investi- 
gations under- way— each one 
involving a separate company or 
group of companies, some with 
interlocking ownership — and 
expect this number to double 
within eight weeks. - 
Even if Mr. Lewis’ lowest 
estimate of the extent of the 
swindle proves correct— and SEC 
officials today told the Financial 
Times that this, was unlikely-- 
it is already- clear that -the -size 
of this scheme far and away, 
exceeds previous i well-known 
corporate swindles, fn each .and 
every case — the salad oil affair, 
Equity Funding and Homestake 
Production— losses . of no more 
than S250m. were Involved- 
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■ S4NTO DOMBVGO. a&ySS: ;J|1 

THE 16i& annual meting" oi 
the Assembly of Governors otiiM 
the Interamerican Develop 
mpht Bank j s expected to^- 
clouded in controversy wheats : r 
opens here on Monday. 

Bank officials- are anxioush-V 
awaitlng: a statement from tH . .. 
leader of ' the TLS. delegatim -- 
Mr. William - Simon, UL6-- : 
Treasury Secretary, aBoat tM-^- 
coantry’s attitude to the tnucfl-- 
needed -enlargement -of tid- : 
bank’s capital base. - - •' ‘‘if 
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Britain-Cuba agreement expected California : 

BY MALCOLM RUTHERFORD • *■ '■•'V • > ' : 

EUTAIN is expected to reach the first visit to Cuba for A I /\ fW I TT 4- Stto /\ ly AamIt 

i agreement on economic aod several years. Mr. David Errnals. 8k ■ ■ fl I i ■ ■ B B | ■ | Ba B Bfl 1/ 

dustrial co-operation with Cuba Minister of State at the Foreign X JL -A. 11.1 Bj.B B 'BB B Bb •' L£l,l||\ 
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BRITAIN is expected to reach the first visit to Cuba for 
an agreement on economic and several years. Mr. David Ennais. 
industrial co-operation with Cuba Minister of State at the Foreign 
when a high level Cuban delega- Office, will meanwhile be visit- 
tion. visits London next week. ing Brazil and Venezuela next 
Tbe delegation — the first at week, 
this level for many years— will 
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BY MAURICE IRVINE IN LOS ANGELS 
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7to inam laboratory at IJncobi's bin Fieldt 


The Imperial 
Cancer Research Fund 
deserves your support 

because 


be led by Dr. Carlos Rafael 
Rodriguez, a Deputy Prime 
Minister. Dr. Rodriguez will have 
talks with Mr. WJlson. the Prime 
Minister, and Mr. Callaghan, the 
- Foreign Secretary. 

He will be accompanied by the 


VENEZUELA TO 
LIMIT FOREIGN 
OWNERSHIP 
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life-span 


unique The possibility that the Centre . Moos, its California burgundy. leaving Mr, Moos without a jo 
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Californian institution. the might be allowed to die in peace pasta and paper napkins.) ■ * since the occasional xemll 
Centre for the Study of Demo- is not much d|6cussed; that, all While every" felldw worked on and one-day-a-weeh attention 

cratic Institutions — ^ thR oieripst- aorep. wnulri ho “rrame" i’ i __ j m n.i. 


B It is entirely financed from voluntary contributions and devotes 
95p or every pound donated to cancer research. 

0 Its laboratories at Lincoln's Inn Raids offer unrivalled faculties and 
are the largest independent centre for cancer research in Europe, 
9 it is committed to an expanding research programme and hs 
hopes for the future depend on YOUR SUPPORT NOW. 

For everyone's sake support LCJt.F. now with an offer of help or a 
donation. It makes sense. 

Donations may be sent to: Hon. Treasurer. I.C.R.F. Dept 177/2 
P.O. Box. 123, Lincoln's Inn Fields, London, WC2A 3PX. 
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—■and under-produdive. 
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” while we’re -on this ecomura-'^c-. 
toboggan" to raise the sum^' > 
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is a specialist in international fl own as president, bis suCceibO-,. and, indeed, the whole Tiigh- 1 
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President Roosev*»Tr% ' orirtnal wert? bad " sa!d Mr - Moos ' 3 the basic issues and widening ^ POrtWIy indutHng several def^ J 
“New who ST pow rorra 1 or ****** of h be Utu ’ the circle of discussion about ^ 

drafting his 41st version of a new MiBDe50ta - but DOf Vet. valuable work was what is. 

Constitution for the US " ow bad ' done, says Mr. Hutchins, claim- 0 «“ ■ e '*, ... . ; 
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rare rounciation to es ratmsft T , w*vin«wi«nwi agrees that he doe« not belielE- -C' 

tbe Centre in 1959 at Santa continued to appmm threat, the medical malpractice Sibould bgone L- 

Barhara. a wealthy, select com- fellows, paid erids. to-day s constitutional tJcal." There is. he sayx no bOa**’ a" 

muni tv which regards itself as ratcs of . £ ^ 0,000 . l0 problems, the struggle for door institution in the worid’ alien 

an oasis of culture in the Cali- £1 r-® w , a „ ^ ear ’ . an< * organise trol of the seas, long before the mg-, to do what Ms brain chile 

fornian wasteland. Over the scholarly symposiums «i great reality was forced upon, the trying to do. But Mr. Moos S 
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oblivion, unless a financial angel fu lh^ e senuir fellowa. 

flies in with a suitcase full of While Mr. Hutchins, as “ life 

greenbacks. senior fellow,” retired to a 

In these troubled economic cottage in the grounds. Mr. Moos 
times, when tbe great fOunda- brought in financial experts and 
tinns are making major cutbacks embarked on a cost-cutting pro- 
as they fight to survive the gramme wbich halved in num- 
? fleets of the last stock market ^ >er both staff and fellows, re- 
slumn, the minimum endowment moring Mr. Norman Ginsburg, 
of £2m. required to carry on a Chicago geographer, as dean, 
even a small permanent pro- . an( * reducing Mr. Ashmore’s in- 
gramme has not been forthcom- jluenee. Inevitably, rivalry and 
ing. “ A constant tambourine- intrigue sprang up in the face of 
rattling operation Is going on." these changes, leaving scholars 
says one senior fellow, "but at odds and the staff fearful of 
those are days of institutional dismissal. - 

Micawberism." But both sides had to accept; 

So the Centre's scholars and that the era of gracious living j 
directors are seeking to salvage shfl Socratic debate beneath thei 
something from tbe financial palms bad gone for ever. In Its 
ruins. Unhappily, they are heyday, the Centre was famous 
deeply divided over the two for more than its “studios of 
chief alternatives— the first of democratic institutions.” Fine 
which would move the Centre, wines and food were dispensed 
lock, stock, and fellows, to amid luxurious surroundings to 
Chicago, where operations would visitors who ranged from Holly- 
be pursued on a part-time basis; wood’s “ concerned ” actors and 
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^4X1 INDOCHINA 


join in 


Cambodian accusations phaiangists 


Lebanese [ Portugal ‘ready to act 

a ivi resigns, , ^ • 

blames over Angola fighting 


BY 1 KEVIN RAFFERTY, ASIA CORRESPONDENT 


* : 1 ' CAMBODIA yesterday 'formally 

- recused the tLS-of spying and 
.’isid.it had decided to release 

. i - .. iUfe Mayaguez -because it waer too 

- yteak for . a confrontation with 
. 5 . ' lAmerica. 

.. ;.n -China and 'Thailand also joined 

Un the criticism of the military 

■ ^aetfon to rescue the . container 

• -ship, with Peking accusing Wash- 

. . ington of “ an outright act of 

;j*iraey”.fQr bombing Cambodian 
' territory and ‘shipping. While 

■ Sfee U.S. rejoiced over the success 

the operation, there was wide 
. 'critieism among Asian' nations. 

; v- Even Washington's allies feared 
■ ’ :,’ mat the action would embarrass 

. . -jpem In dealings with new com- 

- • • neighbours. : 

Mr. Li Hsien-men. the Chinese 
' - ^Y^tre-premier said at. a banquet 
in Peking to celebrate the fall of 
'Saigoo: “When an American ship 
*•«. invaded Cambodia's territorial 
\\flh, *’***?• Cambodia took legitimate 
' 4 vy | measures against ' the ship to 
f safeguard its state sovereignty. 
AT**.' But the O.S. went so far as to 
make an issue of the matter and 
““ sent aircraft to' bomb Cambodian 
ku* territory and ships. This is an 
*oi{ outright act of piracy which 
should he stroagly condemned 
*• by world public opinion.” 

'■ In a Radio Phnom Penh broad- 
\! ni . cast Mr. Hou Nim. the Cam- 
b. bodian Minister of Information, 
'/ ...... accused Washington of system- 

.* atic. spying and said that the 

• - Country's defences had inter- 
‘ cepted several boats working for 
• ‘.the CIA. 

"• • . Tv ‘.‘ He charged that D.S. aircraft 
J . Wad down over . Phnom Penh 
-i every day and that Washington 

hid left agents behind to carry 
afet espionage for iL 

,r EV u ir Cambodla. he said, had cap- 
: Wred several shfps “camoti- 
-• naged as fishing boats and 
• .-handled by Thai "and Khmer : 
'X cnews " off Kampong Som and 
' - 4 the offshore islands. “These 
:>/ cnews admitted they were agents : 
r .: of- the CIA who had tQ establish 
' contact with other agents in : 

- hiding on Cambodian soil. 


“ On these boats we seized 
dozens of plastic explosive sticks 
which could be used to destroy 
economic and military installa- 
tions. They also had powerful 
radios.” 

Thailand itself faced some of 
the biggest diplomatic problems, 
especially as Washington had 
ignored its orders not to use the 
U-Tapao airbase as starting point 
for the operation. The Prime 
Minister. Mr. Kukrit Pramoj. 
said he was studying a list of 
possible actions, but' cutting', dip- 
lomatic ties with Washington was 
not one of them. 

Mr. Kukrit might ask for an 
even speedier withdrawal of the 
27.000 U.S.-: troops . in Thailand. 
His Government has to id the U.S. 
that the troops must go ■ horns 
by March next year. 

But the Thai Prime Minister 
is caught by conflicting demands. 
In some ways the protests against 


America and its action are more 
verbal than real. Mr. Kukrit has 
to balance the wishes of those 
in bis Cabinet who would like 
tbe Americans to stay— but are 
not sure that Washington can 
be relied upon after the fall of 
Indo-Cbina — with the need lo 
ensure good relations with his 
new] y Communist neighbours, 
and with the need to pacify Left- 
wing forces, particularly students 
in Thailand. 

DPI adds from Bangkok: 

Thousands of demonstrators 
denounced the U.S. to-day Tor 
sending marines to Thailand as 
part of the recapture of the 
Mayaguez. 

Several thousand protesters 
gathered in a Bangkok park to 
demonstrate against the Ameri- 
can action. A few charged that 
the Thai government agreed with 
the Ford Administration's tactics 
in regaining the freighter. 


‘Secret cargo’ denial 


THE CHAIRMAN of the company 
which operates the American 
ship Mayaguez, recaptured by 
U-S. marines off Cambodia, 
denied to-day that the vessel 
carried aoy kind of secret cargo. 

He said he did not know of 
any reason why Cambodia should 
have seized the Mayaguez — “It 
carried no arms, no ammunition, 
no hazardous or secret cargo of 
any type.” « 

He added that “ the world ” 
would be invited to inspect the 
ship and its cargo and talk to 
crewmen when tbe vessel arrives 
at Singapore on Saturday. 

Mr. Michael McEvoy said the 
Mayaguez was carrying 274 con- 
tainers when it was seized. He 
said 107 containers carried nor- 
mal commercial cargo, 90 were 
empty and 77 held goods being 
shipped to Thailand for the U.S. 
military. .... 


NEW JERSEY. May 15. 

Of the 77 containers, two car- 
ried mail, 26 parts and replace- 
ment equipment and three food- 
stuffs. Eight others contained 
items such as shaving cream for 
military shops, and 3S had liquor, 
beer and soft drinks. 

Reuter 


By lh»n Hijazi 

BEIRUT, May 15. 
PREMIER RASHID SOLE 
announced his resignation in 
Parliament to-day and went to 
the Presidential Palace lo sub- 
mit an official idler of resigna- 
tion lo President Suleiman 
Franjieh. 

Mr. Solh made the announce- 
ment after delivering a speech 
to a packed bouse in which he 
blamed the rightist Pbalangist 
Party for the ambush of a bus 
last month in which 27 Pale- 
stinian guerillas were killed. 

The Incident provoked a 
week of lighting between mili- 
tiamen of tbe Pbalangist Party 
ami Palestinian guerillas. Some 
200 people were killed 

Premier Solh would not wait 
for Pbalangist deputies lo 
answer his charges, brushed 
them aside and walked out. 
Mr. Solh had been expected to 
attack the Pbalangist Parfy 
becau.se the resignation of two 
Pbalangist members of his 
cabinet last week led to resig- 
nations by all but three mini- 
sters. 

Mr. Solh, backed by leftists 
and some Moslem leaders, bad 
tried to delay the resignation 
Insisting that he would not step 
down under Pbalangist pres- 
sure. His statement blaming 
the Pbalangist set off an up- 
roar among Pbalangist deputies 
and their supporters. Mr. 
Solb's resignation throws the 
political crisis here wide open. 


BY JANE BERGEROL 

PORTUGAL'S Foreign Minister. 
on bis return from Angola to- 
night , pledged Portugal and the 
Portuguese people '* will do 
everything possible to help 
Angola build and defend its 
national independence." 

In tbe firmest statement by 
Portugal’s military rulers to date 
on the Angolan situation, and 
after accusations of "criminal 
passivity ” have been levied by 
the MPLA at Portuguese troops 
in Angola. Major Melo Antunes 
said "we guarantee we will do 
everything to guarantee the 
rights of the three liberation 
movements and bring the 
country to independence accord- 
ing to the terras of the Alvor 
agreement. We cannot allow any 
movement to rely on fighting to 
defend its position." 

Major Antunes returned from 
Luanda to-day after a new set 
of accords was signed by the 
three rival movements. FNLA, 
MPLA and Unita by which 
civilians will be disarmed, the 
three rival armies will withdraw 
a H men and heavy military 
equipment from urban areas 
except those integrated into the 
mixed forces that are to consti- 
tute the future national army, 
and all foreigners belonging to 
the movements’ official political 
or military arms are to be 
expelled from Angola. 

This last clause will be par- 
ticularly difficult to implement 
if accusations that FNLA has 
imported thousands of Zairois 


across tbe northern borders 
amongst its troops are justified. 

Portugal will have to take an 
active role in pacifying the 
country if there is more wide- 
spread fighting, the foreign 
minister said. Major Antunes said 
Portugal would not hesitate to 
send its troops back imo areas 
from which they have already 
been withdrawn, if the situation 
justified this. But he said there 
was no question for the moment 
of increasing the total number 
of Portuguese troops in Angola 
which currently Dumber about 
34.000. 

The Foreign Minister's stance 
is in direct opposition to a Com- 
munist party communique pub- 


LISBON, May 15. 

Halted hi Lisbon this morning 
which stated that "the involve- 
ment of Portuguese soldiers in 
large scale military actions in 
Angola— one of the aims of the 
current acts of terrorism there — 
would not help the Angolan 
people's struggle for freedom nor 
would it help the revolutionary 
process in Portugal.” 

Major Antunes stressed that 
Portugal's "historic responsi- 
bility" was both to tbe Angolan 
people and to Portuguese firing 
and working in Angola. But be 
said Portugal, " unlike the other 
former colonial powers, wifi not 
impose any political model on its 
former colonies. It would he a 
tragedy to do so. Angola must 
be free to choose it* own future.” 


Frelimo ‘to end capitalism’ 


BY OUR OWN CORRESPONDENT 


LUSAKA. May 15. 


FRELIMO wifi crush colonial 
powers who may want to disrupt 
tbe government when Mozam- 
bique becomes independent on 
June 25. the visiting Frelimo 
President warned here to-day. 

Addressing a mammoth rally 
in Lusaka. Mr. Samora Maehel 
said be would not tolerate any 
forces that wanted to cause chaos 
in Mozambique in order to delay 
tbe independence of bis country. 

Mr. Maehel, who will be the 
first president of Mozambique, 
said his government would 


eliminate capitalism and exploi- 
tation so that there was an equal 
distribution of wealth among the 
people. 

He announced that from June 
25 all boundaries diriding his 
country and Zambia would be 
abolished. The people of Zambia 
and tbe people of Mazambique 
were one. 

Mr. Maehel was addressing his 
last meeting before flying to 
Tanzania, from where he will 
return to Mozambique after ten 
years in exile. 


Japanese 
‘defy’ UN 
on Namibia 


By Peter Dummy 

TOKYO. May 15 
JAPANESE companies are 
disregarding UN legislation on 
South West African resources 
and may find their consign- 
ments confiscated as from June 
1, Mr. Sean Machride, U.V 
Commissioner for Namibia* 
said to-day. 

He said that the 1974 UN 
decree protecting Namibian 
resources would become fully 
operative after May 31, the 
dale set for South Africa to 
declare Its intention of giving 
up the territory- It is not 
expected to do so. 

Thereafter, "anything taken 
from Namibia will, in law, be 
stolen property which can be 
pursued and retrieved,” in the 
law courts. Mr. Machride and 
Mr. Rupiah Banda president or 
the UN Council for Namibia, 
were holding a Press confer- 
ence at the end of four days of 
talks with Japanese Govern* 
ment and business leaders. 

Mr. Banda said that Japanese 
companies tended lo deny the 
existence of ** trading relations 
with South Africa involving 
Namibia." However, the 
council had Information to the 
con irarj'- involving specific 
firms including trading com- 
panies. Within the next three 
weeks, all these would get 
letters notifying them or the 
legal position and the risks 
they run in taking delivery of 
Namibian copper, uranium, 
diamonds. 


* S Hanoi to seek aid 
from Japanese 

- ■■■ ** BY CHARLES SMITH, FAR EAST EDITOR TOKYO. May 15. 


' THE JAPANESE, steel industry 
. has received tentative approaches 
~ from North Vietnam for help in 
’ dip construction of an integrated 
. steel mill, according to industry 
sources. The -plant might have 
..- a /-capacity of around lm_ tons 
.r a* .year, hut this .would depend 
da the outcome of feasibility 
studies. 

— --Nippon Steel and other com- 
panies which could be involved 
in the project have so far given 
no direct answer to the Viet- 
namese, but Japanese interest in 
tbe proposal can be counted on 
for two reasons. .First, North 
' Vietnam is - relatively rich in 
. natural resources (including cok- 
i ing coal) and therefore repre- 
sents a potentially attractive 
trading partner for Japan. 
Second, there is no longer any 
conflict for Japan between the 
development of trade relations 
.with North and South Vietnam. 


Japanese steel manufacturers 
are interested in South Vietnam 

■ as a potential market for their 
products when reconstruction 
gets under way. 

The steel industry is not tbe 
only Japanese industry' which 

■ has received requests for help 
from -North Vietnam. A major 
Japanese engineering concern 
has received an inquiry lor a 
fertiliser plant. Japan’s Export- 
Import Bank, which finances 
deferred payment exports, has 
been authorised to consider re- 

J uests for loans from would-be 
apanese exporters to North 
Vietnam on their financial 
merits. An official of the bank 
said this afternoon that it has 
one such application under con- 
sideration. 

Japan's two-way trade with 
North Vietnam last year was 
worth Y14.8bn. (about £22m.), 
compared with pnly YSfibn. in 
1973. - 


Saigon’s new leaders 
Sat victory parade 


r-' BY STEWART DAL8Y 

&S A brass band played march- 
ing runes and thousands of 
children and Saigonese waved 
^agS and pictures of Ho Chi 
Sfcib, the Vietnamese UberatioD 
forces this morning staged a 
passive military parade to ce le- 
gale the liberation of South 
-Toetnam just over two weeks ago. 
i:\Qti the restrain, in front of the 
-foriner presidential palace, were 
most of the key figures of tbe 
. JtpviBional . Revolutionary Gov- 
ernment. who were making their 
Sit public appearance in Saigon. 

'The parade, for which prepara- 
tions had been in train all this 
wek, started before first light. 
Columns of Saigonese who bad 
. been picked beforehand marched 
through the city's empty streets 
hi- a light drizzle with banners 
aloft' proclaiming the liberation 
of Ho Chi Minh City, which 
Saigon has now been named. 
When the crowd of around 35,000 
tfcd assembled in tbe park in 
frb at. of the Doc Lap tfnde- 
pendence) palace, they were 
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addressed by North Vietnamese 
and PRG leaders. 

The president of North 
Vietnam, Ton Due Thang, told 
the crowd that Vietnam is no 
longer a divided country. 
Interestingly this was also stated 
by Mr. Nguyen Huu Tbo, the 
president of the National Libera- 
tion Front' . There has been 
much speculation on whether 
Hanoi would immediately 
attempt to reunify the two Viet- 
nam s or whether a slow transition 
would take place with a Provi- 
sional Revolutionary Government 
of southern communists running 
what was South Vietnam for an 
indefinite period. Among the 
notables on the Peking-style 
rostrum was the familiar Le Due 
Tho. said to rank number six in 
the nine-man Hanoi politburo 
and the man who . conducted the 
Vietnam peace negotiations with 
Dr. Kissinger. 

The North Vietnamese leaders 
on the rostrum seemed to be out- 
numbered by the PRG chiefs. 


Bhutto leads in Kashmir 

;.SY KEVIN RAFFERTY, ASIA CORRESPONDENT 
PAKISTAN'S ruling People's Pakistan takes control of the 
Party is expected to lead the stake it will mean that Azad 
Sold In the general elections on Kashmir will not be much 
Sunday in Azad (Free) Kashmir, different from the other 
Sach a result would provide a provinces. . The People’s Party 
. ffcwerfui reinforcement for . tbe did not take part in the last 
acceptance by both Pakistan and Kashmir election in 1970, but in 
Jfidia of a divided Kashmir, with the last five years, through defec- 
i be present lines of control being tions and conversions^ it has 
& gradually recognised as the captured nine of the present 24 
permanent international boun- assembly seats. The other 
dary. parties also complain that they 

: Officially, Pakistan says that find it difficult to get coverage in 
the people of predominantly- the ' Government - controlled 
Muslim Kashmir must decide for media. . 

themselves to which country they A People s Party victory would 
wish to belong. It regards tbe allow Pakistan to keep in step, 
Indian occupation of Srinagar with moves made in Indian 
and the Vale of Kashmir as Kashmir. 

illegal, and several of the parties It has been widely rumoured 
fighting the election have raised that . in 1972 at .Simla Mrs. 
. the slogan of “ liberating ” Gandhi of India and Mr. Bhutto 
Indian-occupied Kashmir. of Pakistan agreed that the 

• The two countries have fought. Present lwes of control in 
three wars— in 1947, 1965 and Kashmir should be allowed to 
1971— in which Kashmir has become international boundary 
heen an issue, and to date !ipe s r Officially this has been 
Pakistan has- treated . Azad denied, hut - last year a ingn- 
Kasbmir. which it effectively con- ranking Indian official who was 
trols. differently from the present at Simla, told me that 
ordinary provinces of Pakistani, such an agreement ' had indeed 
giving it more Independence. - - been made by the two Prime 
If now the rilling party in Ministers. 


Everyone knows there’s an energy 
crisis. But everyone needs to use fueL 
Its one of the necessities of life. 

The way to make a virtue of 
necessity is to make sure that you’re 
using the right fuel for the job. And 
that you’re using it efficiently. 

That’s where British Gas can help. 


British Gas has many research 
projects in hand which are specifically 
designed to conserve energy by finding 
better, more efficient ways to bum gas. 
These processes will enable industrialists 
to save fuel -in some instances as 
much as 40 to 50 per cent 
British Gas has also opened a 


School of Fuel Management to help 
industry, commerce and local authorities 
to use fuel -and particularly gas -more 
efficiently and economically. 

If you use gas efficiently, and for 
the right jobs, you’ll be pleased to 
know that you’ll be helping Britain . 
and helping yourself jm 


NATURAL GAS-TOO GOOD TO WASTE 


BRITISH GAS 
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Emminger puts calm view 
on Britain’s economy 


{BRITAIN’S EEC VOTE AND THE GERMANS 


A hope 


an 


- '• •••• 




BY JONATHAN CARR IN BONN 


PARIS. May 15. 


BY ROBERT MAUTHNER -- •••• PARIS. May 15. ^EST GERMANY waste Britain faetiflaal strife witWB the Social hope was that Wei wmild also its departure a matter iaiher of ' right \ba 

to stay in the European Com- Democratic party. provide a new. vigour. and. a dif- -relief.- But; then .West- Germany thought ..tsiat^ttifl Germans .w 

BR. OTMAR EMMINGER, vice- mistic. Britain would participate fun extent of the concern manity, believing it to be in the One can also usually save one’s -ferent perfective within ; Which see* the Compinmty easefltiaijy thwt powerful economic ;jj 

- president ■ of the West German In the general improvement of expressed by Britain's partners Interests of both countries. And breath over observing that the some of. the existing Community in" political terms — and no talk defence ' performance, ..ana;/} 

."Bundesbank, did his best to-day OECD member-eountries’ current about the state of her economy, it thinks that Britain will work British- financial contribution difficulties could more easily be of the difficulties ef-theoirrency respect ia which thqyare hold; 

- s lL. _ ,1 i— inm i .1 _1 A. I.U. LL* . .1 1 '■.« nnM * . , i.i.j - . J ' - .. i «i - + *1- _ n£ Ihn nrAf>M WAIVU! Mnflln 


’ to dampen some of the more accounts in 1975, though she On the general outlook for the constructively within the EEC had been set too high. That view solved. 

: alarmist views on- the British would' still have the highest OECD area Dr. Emminger said once a positive decision has is - widely recognised' as having 

I economy following a meeting here deficit of any of them. Accord- it - now seemed ■ the overall emerged from next month's merit— but in that case, Germans 

’.of the OECD's Working Party mg to forecasts by the OECD current deficits of member- referendum. are wont to observe, Britain 

. .Three, which deals mainly with Secretariat the British deficit countries would total no more That broadly speaking, is the should either have negotiated 

. balance of payments problems, would be iff the region of S7bn. than $20bn. to S24bn. this year, German view— and you better in the first place, or tried 

Although he was obviously this year. more than SlObn. down on last bear it repeated with vary- to clear up the. matter In the 

anxious not to dip his toe too Dr. Emminger emphasised that ye 5£fJ Jhawhl. „ ing degrees of enthusiasm in the context of' normal Community 

- deeply into the cauldron of the recent Improvement in the ' A? 1 ? “ B i! ij. Lf !ff Chancellery, the Foreign Minis- business, without adding, “re- 

■ Britain's economic problems. Dr. British trade figures was' not' try, and by leaders of all parties negotiation ” to the already long 

- Emminger nevertheless empba- based entirely on a decline in th in the Bundestag. list Of problems of the EEC. One 

- sised that the group of high imports, but that British exports fm D omnt meH 1 ber-<Sintries Se And yet it would be wrong to German official closely connected 

- Treasury and Central Bank bad “held their own." . dSSrSouW bT iS ttian hllf imagine that for the Geimans wit b the -re-negotiation" pro- 

•• Df which he is chairman - j ritfah economy was now la7t^la?s * f all us now as it was before the cess and fully aware of the 

■ S? oSiu™^ reLS^nKane vnbMy at least as competitive The mkin reason for this “re-negotiation." Put in economic a^ flnand^problms 

SfnXJr y a« It was nine to. 12 months ago, “conspicuous , improvement " Inverted commas in Germany juvolved. cruelly put a vrtdriy- 

manner. Dr. Emminger - added, while was the substantial- reduction in Whatever financial bene- held view: It 1* no nn to be 

-- “ There was not the slightest admitting that price comparisons imports ef a number of countries. fita have emerged for Lon- poor. But to be unreliable and 

crisis atmosphere, although the did not alone decide a nation’s due to a combination of factors don from toe process, whatever emallmmded too. - . 

-matter was discussed- very competitiveness in international . such as a slow-down in economic ma y haTC been achieve din terms It would be wrong to suggest 

= thoroughly,” Dr. Emminger said, markets, and that the exchange activity and a fall in raw material of Labour Party unity, there is that matters came to such * pass 

He admitted, however, that the rate bad clearly taken most of prices. one raa i° r debit item which, through * re-negotiation " alone 

: - officials had concentrated on the strain. The oil-exporting countries, on because it is not really quantifi- —though they deary worsened 

balance - of - payments problems ^ a Central Banker Dr the other hand, were expected to able, may not have emerged on once that process was under way. 

- and not on the overall economic Emminger is very conscious of have a combined surplus of no 0,6 balance sheet as viewed in The origins lay rather in the 

* - situation or policies m Britain. ^ ga^-his remarka will have more than 543 bn. in 1975, at least London. It is simply the loss disappointment of the hopes of 

On the payments front Dr. on financial markets and it is $5bn. less than originally fore- °* vsteem for Britain within the Germans— and so far as one can 

‘ Emminger was relatively opti- doubtful whether be revealed the cast ranks of German. Government, judge of other partners in 


“snake," -or -Of tie absurdities of the world ta«Jay,' WbiiW T cbnclirfi V.. 




re- tuated the letdown. 


thm on the topic-, is that - the tfthervflse 


remainf.;'- 


suery. me foreign minis- ousihbbs, witnuiu. auumg. v*** — - - * “““ . — ftriutsh * V. - v- : - r - 

d by Baders of all parties negotiation" to the already long Aske$ recently why he wrote latter feels the -former -cojad through^.-;, ■ 

Bundestag. list of problems of the EEC. One ; • : • . ! make better use of the opportunl- .EEC s Victemtodes. ^ - \ v r " '_ . Vr 

yet it would be wrong to Gennan official dosely connected -iLUikm . -jOBSk ***** TwojWnp would 'Vi • 


officials of which he is chairman 
had -discussed the problems of 
the pound in a relatively serene 
manner. 



in that direction. • V tjo restore that: : (fenini3hf^ t 

Foreign Minister Ha na-Di etrich ■ British stock to 'wbiefe ref erfer^I; 
Genscher, said no moire — and no has /been . made.^ -One'.wtialn^r.-. ■‘5\ 


Fourcade optimistic on inflation 


ranks of Gennan Government, judge of other partners in so f e w commentaries' on-' Britain 
the political parties, Industrial Europe too— in the months fol- these days, a leading journalist 
organisations, management and— lowing British entry to the EEC. from one of West Germany's 
so far as one can judge — in the Some say now that hopes were major newspapers and a longtime 
public at large. set too high, but It is worth friend - of* the British 'replied: 

That ia not a matter of “ Became I ean fl^ nothing good 




BY GILES MERRITT 


PARIS, May 15 


FRANCE'S inflation rate is cur- Government's self-imposed target also confirmed to the Senate his tiiese days with a mixture of woul £ not be £ ome worse than restrained Frankfurter' -auS cent, in 1970J. Nine per, cent country part -of :-tKe ir-NteS 
' rently running at around 6 per of last year to reduce inflation eariier statement s tids year baffled wonder and much con- ^ J e ° r l e ^fore-nSr even SS zSitim^“N?ne of lit were against-the same as four SShSg 
- cent yearly, according to a con- *0 single figures. ^ rerislngjgrow^Jow^Jor the cern.^ It is not a question of an merely as a counterweight to thines the British promised to years before. ‘ More to the point, Britain’s standing; in 


■ cent, yearly, accunuug ui a uou- — - ~ , , , i ■«. ■ >u»n; a counterweight to things the British promised to years before. -1 More to the point, Britain’s standing 1 in - -u 

’ fident forecast by Finance Haw over, only two months ago French economy. GNP, he said, I ariing airrency. Rather it is a France. (What price that par- bring into the community -seem people were asked whether they than a' dear aighi-thhfe- 
:-S KS -US would approve a w»t ? is ready. to so 


Minister Jeau-Pierre Fourcade. flatiou rate of 6-8 per cent was cenL during 1975 against last ) Britain’s word. London solemnly 


:utar strategy to-day?) to be available: . modern tech- vrould approve if there were a ig ready to ' - se&e sdnti^l L 

They saw the Community nology^ Parliamentary . tradition, European Government above, the those Initiatives j 


.. Speaking to a special Senate required before the French year’s 3.5 per cent." rise and signed an agreement muter tt Trt^drtSriH world p ^dSTSSl’SSrX Kdeiff 

' Finance Committee M. Fourcade economy could be considered on eartier forecasts that France which ft achieved its long- loSked teJ Britain a^“S2 other stoad aU one be^of 2e Si with competence - for foreign f 0 ? 

• -. indicated that price Increases for a sound enough footing for could hope for between 3 and 4 cherished aim of entry to the new entrants to net it uiovine kinds of retreats The British policy defence and economic never emersed. Herr -Geosel 

■ May -and June would near a reflationary measures to be intro- per cent this year. M. Fourcade EEC, an aim which Bonn helped ^in to manv duSction^ ^o S ev n bSe too aoS- to S£a& “ SS oTh ^per «nt JSS ££££& ' iu£m!3$fr 

: monthly rate of 0.5-0.6 per cent duced. He added then that nevertheless pointed out that to realise. Then, as far as the some i t was In the European build- the Channel Tunnef," supported the. idea .(agaio6t 56 important it was to. jn^tj::? ; -- 

: against 0.8 percent earUer this “strong nerves ’were required France's modest GNP growth Germans are concerned,' it went parliamentary, sphere. For . No doubt if the Germans had.'per cent.in 1970) and '2i ; per «iSil voting'^A:^- " - 

: ’ ye ^{: w _ . . to resist the natural impulse to would compare favourably witii back on Its undertaking, it is others, such as Helmut Schmidt,, hoped- for less 1 from the Com-.centl did not (against '20./per European Parliament r ' - 

' While M. Foureade has expand prematurely. the zero growth or reduced GNPs hardly worth trying to explain n was the hope of a' new muoity then none of would cent, befbire). The seatiiig of Labour—^ 

h„ Aad n in ofsome of her pnncipal trading tta sneed foi ■"! ne-negotiation " to •« ferment In the maimer' in matter so much. In particular. .Of courseT: there W "wsVroti deputies ™ th* 

- ^ St ha* a S ^ te ™B of whlcU proceedings ' at GouhcU if the EEC were seep ihetely as good reasons why West Germans .the active work of - r 

lunation with its harsh million mark in -defiance of the # France had a - -seasonally divisions within the Labour Meetings^tend to go,” tightening a trade -grouping .with -only an in particular should be attracted -representatives. . in. " Farliteii ' - 

■ fl^nthsTh^Finan^p^fnisIv’s vSnrh !eaSl &wJernment n8, - Ss Fra^ffiTfrn 1 ? or ?L t 5 an 1 procedure, cutting waffle. No economic reason for- existence, . to the chuse of European tulity, and ooupciltihsee -that 

" ^ f £ wJ>°rS!7 to ^ k a "i™ 1 . 1 " £ oubt tbe new members would then the entry of a country with among .them the division of the be met. -would act as a pow« : : - 

— Fv^fiR Bm M wnr^ioPn^'rTT.a? West German poLicy convincing bring extra problems of their severe economic problems would country after the war,. But .to reassurance .to .those ■prejfc:' -—r- - • 

0.8 ye°£doMyto= weefeio’’ that tepoiS 1 e A?ril I - - - * m5 ° f 0W ° t0 *** Commun ity. But the be. no cause for JnMl.Uon a^d explain tMsis not tq.«pj»m It partners, w to ..... -■ 

per cent., inflation in France is concentrates oa industrial invest- were worth Frs.17.497m. against/ . : • : .. -- 

running at a yearly rate of ment rather than short-term Frsl8,508 hi March and exports] tt % , ^ ^ .- ^ 

around 10 per cent., which is stimulation of consumer demand, were worth Frs.l8,124m. against 
almost in line with the French But M. Foureade yesterday Frs.l9,707m. — Reuter. 


G 
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between 3 and 4 new entrants to get U moving kinds of retreats. The British policy, defence and economic nevear emerged. :TIe*r. (3e m«L 

i el ?H a * aiD ln many directions. To have even become too poor to affairs. A- total of 55 per «ent ^gaia stressed last-^geric^ ....... ^ V.- a. 

■t nt r atp° U some was io the European, buf Id- the Channel Tunnel" . .supported the.tdea .(a|ah»st.'56 important it was to. , jotfltt: c* 


EEC urged to broaden contacts 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT BRUSSELS, May 15. 

THE EEC should start nego- and that Wider forms of great Importance to their future 


exports XT • 

Hungary s 
Premier 
resigns 


starts 


captured Sahara troops Bom 


^!0 

, plant 


.--i- ■**.£*• ? 


VlSltf ... 


By Paul Lendvaf 

THE EEC suouid start nego- and tfiat wiaer rorms or great importance to to eir xunire vnnvrVA itr.v 15 BY ROGER MATTHEWS : .■ ; ' MAriRTTi Ufa vis'- — 7.-Lz 

tiatfog wide-ranging economic economic co-operation must re- relations with the Community. 15 - ■ - ■»*’*:■.'. MA^Rm, a/aj lfi. . -r-; - -ATHENS, JHacy lSl ■■ 

co-operation agreements with main in the hands of national The Community must respond HUNGARIAN PREMIER Jeno . " 'rvtlek Mnucv r. -- 

non-mesiher countries, alongside Governments. Sir Christopher, to the interest expressed by the Fock resigned to-day. He will HSNSION between Spain and King Hassan has for" some time -; The situatiarr is complicated. 6y ^ . P gta ^.l- 

the bilateral co-operation pacts however. to4ay argued that the outside world, an interest which be replaced by Mr. Gyorgy Lazar, Morocco in their Spanish Sahara been making hostile noises the Dresenc* in the Sahara of: a 

already negotiated by individual Community’s external relations remained strong despite the the 'deputy premier and chairman -jispute has mounted sharply ab °ut the Spanish attitude. UN faCt-flndine tpam which' ia 5® SSir----, - ' 

member states. Sir Christopher must not depend on “ dogma and EEC's internal difficulties. of the planning office. durina the oasrdS hours foltow- A toqgb Spanish response can .J™" TJ r ~ °* '' ' 

Soames, Commission Vice-Presi- theology,” and said that the EEC ^ r* mfT ,*« a i„n u- n „w now The resignation of Mr. Fock did ^ be' expected unless the men are examining conditions there in German ^ ^ Chancellor Heb* 

dent for External Relations, said would not be taking full advan- SJJJJr with mlnrafnra "i 0 * co “ e as a surprise. Ever ins - ™ e «Pture of at least ten freed qui^ The number of Preparation for the referendum Schnudt during which hew 

here to-day. The first Country tage of its potential unless it p “ s ; . aae .“ a since his sharp self-criticism at •■egulw Spanish troops by Spanish troops in the colony has the Madrid Government Has seek economic and military a. ij 

with which ' the -Commission -moved into the field of economic „ a Si, ™ e last P art y congress in March guerilla groups. General Franco been increased during the past promised -to hold. This will for Greece, and try to seftslf 10 S€il 

would propose suds an agree- co-operation. There was a very cJSstonher !aid The Chinese the res, £“ atj o n of ** 59-year-old gas discussed the situation wi£b f ew months, and lnspite of an allow the local population to West German political supp« 

ment was likely to.be Canada. rtrong feeUng to the Commission pS^Bl probablv be a fairly JSSSSSi t, wId - ly Sf? a niTh *£!!?' almost total news blackout from decide their own. future, although In i Greece's dlspulhfl 

followed by Iran. that it was time to grasp this rumoured. He had been Premier Spanish Ambassador in Rabat has rhw gn>i it u »ii>>hiv rannrto^ th- o— » »,«■, Tnrhev. . .. 

Member Governments, and in nettle, he added. more Sdl' 

particular France, have in the Sir Christopher, who had just __ neinB form 0 f agreement 1 * ‘r ‘TV‘,-‘* " l "“ Mluu « i \"7Z uieu id ciasnes wire guenuas. opamsn piau. i ounng no sui;cesBim oma 

past argued that the Community returned from visits to China JJJJjJB b ^tiated wito Iran S!, 1 , 3 ?!' F oek ^ etured at ^ i The Ambassador is thought to ■ Nothing official ha s been said Th e Spanish Sahara, with Its visit to Paris last month/? 

as such can only sign trade and Iran, told a Press conference 3 De 1 fn * ~ r V “- UK 1 <- ** - - - -■ - - - - - - - * - — — ■ — - 

agreements with third countries, that both countries attached unlike any of the Communiu s 


MADRID', May iiC ; . 


By.Our Owii.Correspood««tf-:; 

-= : ; r -ATHENS, May-l£*r”.': •: 

"GREeR PHEMLER Constantt^-— ” - ~ 


No boycott, Arabs told 


low the local population to West German political sum 
!dde their own. future, although to Greece's disputes ifj 
ie Moroccan Press has been > Turkey. - \ 

tter in lbs denunciation of the Mr.. Ka ratnanl is, as he 
janish plan. dnring his successful offid'-' rr??e ^' 

The Spanish Sahara, with fts visit to Paris last montfe: 
i.OOO nomadic population, is expected to ask West Gendhv- 
lportant economically because leaders to support Gteecl. t 
the size of its phosphate request for full EEC menfoup- i-J, / . 


; ~ n ,«3 

■’ Vi 


Irahc tnln • Common Market grants Party. Furthermore, a change two .non-commissioned officers, advantage of the situation on the exploited by the Spaniards, and 

klilUD IU1U approved for the L.K. have so In the Government would have Morocco has claimed sovereignty Moroccan border to rebel against bv the prospect of more exten- 

STRASBOURG Mav 15 far totaUed £435.82m^ according been less surprising after the over the Spanish colony, and their officers. sure mineral wealth - ■ 

aiKAaisuuiui, may w. tQ flgupey issue d yesterday by general elections scheduled to be • - 

Speaking in a debate on the Commission, David Curry held In mid-June. : : — : r-. : — 


THE COMMON Market Commis- Speaking in a debate on the Commission, David Curry held In mid-June, 
sion to-day said it will insist that economic discrimination against reports from Brussels. Of these, Mr. Lazar, 51. became a 
Arab countries negotiating trade EEC nationals and firms pr&c- £267. 12m. were. approved in the Deputy-Premier, chief planner 

deals with the Community give tised by countries of the Arab first two years of membership and Hungary's permanent repre- 

a commitment not to discriminate League, M. Cheysson said: The and £l64.7m. so far this year, sentative to Comecon in 1973 

against Jewish EEC nationals and Commission considers that dis- Over the same periods loans after having served as Minister 

firms. crimination runs counter to the worth £200.62m. and £84.5m. of Labour between 1970-73. He 


/■"STWeTK 

ship to' the next five y3 : ; =■’•’*• i’. - •• " ' . Ai? 

instead of wgltin* until Iff .ryr.ii 

the year originally schedsftr -_•* U 

He will also seek support rf :r./; o syv ■ 
the S4S0m. load 

Community ; tiiat ■Qtee'^' i:r ■. . 

requested to develop 

cultural sector. He Is ‘ »T — — \~.L 

likely to obtain a direct : W'-3-ton I ii. 

Gennan loan -at least eqnah; 
the SHIOm. pledged by -a T 

sortium or French' banks. Tlj.\r I 1^1 A 
. In the defence sector, C 
est German Government -bliTTr-*-* 
promised DMlOOnr. in zxailitu{ff 1 f- D V A TT 
aid to Greece within the n< v x *\ 

18 months, the same amounti,T>^,_ 


Lisbon sacks Air Force chief 


BY JANE BERGEROL 


Commissioner Claude Cheyssou spirit and principle of co-opera- have been approved. 


LISBON, May 15. 


an d offictel oYthe^Nation^Plar! SH5 r V5^ lj 5^Lj y, !!!2 C ! lIe L®? Th e General, who was appointed military leaders maintain be is I 


t r C pc capacity as vjuicf of staff was . wi luul iup *« a*uu^ dmuuui 

Tunisia and Morocco. _ drawing criticism from some 10 projects will increase the last Congress. I mUit pnd the also approved by an Air Force Sfi 0 ® bs??” 1,5 ; tocluding h* at torated to Turkey. Pi 

The Commission will also Insist Arab states for concluding the amount of coal available for Mr. Fock who has belonged lo our Air Fnr<-P " Prprtdpnr rncta seneral assembly on Tuesday. Lieut.-Col. Fisher Lopes- Pires ‘ mi*r KtniMni< e ic «nu><4«i 
that such clauses be included in agreement before the end of the electricity generation by J.2m. the Politburo for IS years, played n DfnP c t 0 irf rh- n««w annnfntnp “te assembly meeting lasted and C 01 - Pinho Frei re, were pre- 
future agreements with Egypt, negotiations with Algeria, tonnes a year and of coking by a key role in shaping economic! General Morale siiv* .* hi/ until 3 o'clock in the morning P arl ng to resign from the 
Syria. Lebanon and Jordan. Tunisia and Morocco. 150,000 tonnes a year. policy during this period I swearing in ceremonv thereby and was b y al- accounts a heated Revolutl °Bary Council 


Syria, Lebanon and Jordan, 


Tunisia and Morocco. 


of coal available for Mr. Fock who has belonged lo our a*. Force" President rnsta general assembly on Tuesday, 
y generation by l.2m. the Politburo for IS years, played Gomes told the new appointee T ^ e assembly meeting lasted 
year and of coking by a key role in shaping economic General MnrS. h. silt* « hS until 3 o'clock in the morning 
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mler Karam anils Is expected ^ -l J 
try to increase this aid a: 
touch on the subject of furth T T 
arms supplies to belji bolst LI 
Greece's defence capability 
view -of Its. withdrawal frtQrxrrx-^. 
NATO’s military structure aVj-'UA [ 
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AU of these securities have been sold. This announcement appears as a matter of record only. 
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French deny re-siting N-missiles 


BY GILES MERRITT 


ALLEGATIONS that the- French 
Government ls on the point of 
re-suing its new Pluton tactical 
nuclear missiles inside West 
Germany tn-day drew prompt 
official denials. But at the same 
time. French Communist Party 
leader Georges Marchais’ claim 
that French Army units manning 
the 75-mile-ranqe Pluton will soon 
he stationed outside France under 
the terms of a secret military 
pact between EEC members has 
focussed attention on France's 
plans for its new missile force. 

Introduced exactly a year ago, 
the 10-25 kiloton pluton range 
will not come into full service 
until 1977, by whicb time six 
infantry regiments will between 
them operate about 40 AMX-30 
tanks mounted with tho tactical 
nuclear weapon. Officials here, 
explained to-day that three of 
these regiments will come under 
the command of the French army 
corps headquartered at Badan 
Baden. West Germany, while the 
remainder will be controlled 
from Nancy, In eastern France. 

The officials have stressed that 
no Pluton units have been 
stationed outside France, nor 
would they be. The implication 
was that M. Marchais* invitation 
to journalists yesterday that they 
should investigate a secret mili- 
tary agreement stemmed from 
his own confusion over the role 
of the Baden Baden army corps 

Unwittingly or not. M- 


PARIS, May 15. 


Marchais may well have touched 
on a question that the French 
Government would- rather leave 
alone. His suggestion that 
France is attempting to revive 
lhe defunct European Defence 
Community as an EEC military 
bloc parallel to NATO was 
officially dismissed as " sheer 
fantasy," but the French have 
still not revealed the-terms under 
which their missiles would be 
deployed for use against target* 
on German soil. 

• With their maximum range of 
only 120 km., the tactical Plutons 


are designed to be 'fired against 
troop concentrations and specific 
military installations, but 
because of their nuclear nature 
the - West German ' authorities 
requested details over a year-ago. 
of French combat pl ane - in an 
attempt to agree “ neutral ** zones 
in 'Ugh population areas. - More 
important, as France builds -up 


her , Pluton capacity along the 
border with Germany, the' french 
Government will ■ increasingly 
need to agree a concerted nuclear 
strike policy with Its NATO 
'counter-parts. 


Milan art rifled again 


THIEVES broke ‘Into Milan's 
Modern Art Gallery in the early 
hours of this morning and stole 
lhe pick. of Its Impressionist 
collection worth more- than 
L5bn, (£3. 5m.) — for the second 
lime In. three months. 

Police said that the thieves 
— ihree ■ or four of them— 
entered the gaJIery through a 
firs i -floor window; " They 
assaulted two guards on their 
round, bound and gagged, 
them, and made off with 36 
paintings, - Including canvasses 
by Cezanne, Van Gogb, Renoir 
and Corot. • • 

The latter were among 39 


. MILAN, May 15. 
pictures spirited away from 
the gallery on February Iff 
and recovered . undamaged . jn 
a Milan apartment on April 6. 
They had only recently been 
returned to the galkiy. . 

More than haif of tie; ^pic- 
tures stolen - to-day were amodg 
the February haul,, which 
kself' came shortly after the 
robbery of- three priceless 
Renaissance masterpiece* by 
Ptero Della Francesca •and 
Raphael from the Ducal Palace 
at Urblno. These -.pictures, 
worth , up to- filfttn^ -have 'not 
so far been recovered. Reuieri 
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F. Withy TT-Line to stop using ferry 

under flag of convenience 
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tone. here; factories and 'great 
industrial enterprises' . closing 
down; " food 'rationing; - massive 
' unemployment and civil disorder, 
'all of which led to chaos. “It 
.:.ls- to conditions' of cKade "that 
. totalitarian, : systenw V :. sieze 
:P®wer.- ' '? •- 

Mt needed A 






: 7 rWteiie - the ■ present economic 
■disarray was 'due -to both Tory 
.. and Labour-Parties, -it “started 

• when . Mr. Harold Wilson and 
1 .'Barbara Castle ' .abandoned their 

* ‘ In' Place of 'Strife ” policy.”" he 

- 'said,- adding that >e had warned 
: of the "tonsequences. .five years 
; ago ! *arid agam mors recently. 

> > Whichever way the vote went 
on the Common Market; there 
Iliad tobeaspHtln ^tfre Govern- 

- mem if any integrity remained 
. in politics. XordSh aw cross felt 

that on such . aj momentous and 
complex issue 'it was* a “ terrible 
. thing ” - , that 'there ■ wate, -not a 
united .' Government giving clear 
; leadership. ' •- 

- ‘ Partafthe economic problem 
1 w»s;diie to-tbe low ' rate of in* 
! :vestment. in hew.- -plant and 
' equipment- ; Mir. Anthony Wedg- 

. . .. . . ' wood Benn had sought to blame 

' m r, ■ the : City for that.. “He knows 

-^SpWjspment; r) coHapse, - I/>rd- \yhat nortsensp that is, but like 
-‘■■cross -suggested. 1 ■ ::: ; aH; other dethogogiies before him, 

economic <hsaster, he^meant he hopes that if he repeats it 
toabilfty to, pay for. * food often : enough 'a gylllble; public 
bought - abroad ■ and for raw will believe him." • 1 . 

iSfaterials imported.' for manufac- -How. cduld City • institutions 


Invest other people’s money when 
there could, be no confidence 
in the future or stability of 
industry? Industry was the 
shuttlecock of doctrinaire poli- 
tics—- 1 “ nationalise ■ To-day, de- 
nationalise to-morrow.” Trade 
anions insisted on.. employment 
of more people for a job than 
in the U.S. and Germany, and 
profits were cut to the bone. 

The “ most important reform ” 
for industry would be a postal 
ballot, provided' free by the 
State, for all important elections 
end . decisions in the tfade 
unions, said Lord Shaw cross. 

In politics' there should be 
electoral reform giving power 
back to tii e people with erections 
on a basis ensuring that all signi- 
ficant sections bad fair represen- 
tation. 

• Unless inflation Is checked, 
Britain wiH price herself out of 
world markets while jobs and the 
standard of living will be at risk. 
Sir Don Ryder, the Govern- 
ment’s . industrial adviser, said 
yesterday. 

Sir Don warned that Britain 
was becoming accustomed to 
Inflation “ and until recently we 
could comfort ourselves with the 
thought that world prices were 
to blame." 

He told, tiie Building Societies’ 
Association in Torquay that 
Britain’s three main problems 
were high inflation, lack of 
investment and low. productivity. 


Government aid saves 
400 Tri-ang jobs 


^yKemeffi Gooding, Wfcixtrta! . 

U*tSp rrctponds nt r . BY ELINOR GOODMAN . 

IlgER SAl*ES^Were etflt going wefi MB- RALPH 1 EHRMANN,, chair- Airfix’s acquisition of Tri-ang 
njrJWarch, according - to' Customs man qf AIrfbc, met management brings . together again two divi- 
awL Erdse statistics aevfty \ re- and • unions at the.. , Tri-ang sions of the Lines Brothers 
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Airfix’s acquisition of Tri-ang 
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ed.-"-. ' Pedigree lactory. Mertbyr Tydfil, group. .Ih 1971 Airfix bought 

tie ' brewerjs. .roiled -oral, 2J8a. for. the first time yesterday since the Meccano and Dinky divisions 
E ' barrels. .(288 phti»- tO . the he started negotiations -with the from the Receiver. At the same 
vn 1 ifnrrh. iusf ner r u. i*id_ : 


owk •• ' begrete- • .(288 pints- tol the he started negotiations -with the from the Receiver. At the same 
aK»y..'™ »*"*. 'just S^ffper Government for the acquisition time Mr. John Bentley bought 
bemw- the production* record 0 f tjj e company 10 days ago! He' Tri-ang from the Receiver to add 
^ ain t! n T told the 400 workers that as a to the toy interests of Barclay 
.JS SSSmS result of the Government's:, aid Securities. But while Airfix 
of to £3-25m. their Jobs were managed to turn both Meccano 
Si S? tSrarSnS safe, • . and Dinky into profitable enter- 

Jfanfiv 1973- - The “ dirty \riirk," be said, had Prises without significantly 

already been = done. >The Depart- reducing employment,. Mr. 
meat of Indu^ry- pushed .the Bentley made some 1,200 workers 
boat kmt and-St was w>w».up.to redundant by closing Tn-angs 
management and - unions to work factory at Merton, Surrey. Some 
together to make the eompany S°“ JHgSS, 

ite toy interests to -Mr. AJliance. 

Alliance for his-prfvfete portfolio, - 1 ■ — 

has a hiytoiy of heavy tosses and ■ • 

<dmpging.«wners. Originally part If 51 lit 

of -tho iltfated Lines Brofiiers’ v/U113ull*IUl 
it. employed more tiitut i n il Ar l 
l ;600 WOTkers^:until three years-. jdUCU.. 

1 

wovd^haye added to tbe- already JAMES KENNETH 

serious- dne&pioyment^ situation WOWAHTH, 47. consultant, of 

the^Searby ^‘'^kr^at 8 ^ Old 

Ebbwr Vale steelworks and the Jailed for five years at the oia 

Hkely loss -of the 4,fi00 jobs is a Bailey last night for trying to 
major^ ^- MiH«e':pf cwiceni'to the trick investors in E.- J- Austin 
Government ; - international, of Altrincham, 

Undgr the a^eement with the Cheshire. 

Government the Department of The company, which was led 


THE FURNESS Withy group, 
one of Britain's biggest shipping 
companies. Is to withdraw from 
service its last passenger liner, 
the 24,000 gross ton Northern 
Star, in November. 

The ship— operated by Sbaw 
Saviil Line, a Furness Withy 
subsidiary — will complete her 
1975 season, which consists of 12 
cruises from - Southampton 
between June and October. 

Although these cruises are all 
heavily booked, Furness Withy 
believes that it would be im- 
possible to operate this one liner 
economically next year. The 
withdrawal follows the tine's 
earlier decision to take the Ocean 
Monarch liner out of service on 
June 5. 

“ We decided it was not 
economical to run only one 
passenger ship with all the 
attendant overheads on shore, 
which could not be reduced to 
any great extent,’’ said a Furness 
Withy spokesman yesterday. 
“ Our fares. With two ships, went 
up this year by 38 per cent Next 
year, with only one vessel, they 
would have to go up by an even 
greater percentage." 

The company would not 
comment on the future of the 
vessel, which is only 14-years-old 
and was built by Vickers. Thei 
Ocean Monarch was sold last 
week to Taiwan shipbreakers at 
a cost of $S5 per lightweight ton. 
On the basis of the ship’s 1S.000| 
lightweight tons this sale was 
worth just over .SU.S.l^m.i 
(about £700.000). 

A leading London shipbroker 
suggested yesterday that 
although Furness Withy is keep- 
ing its options open for the 
future of the Northern Star, its 
I most likely destination in to-day's 
[depressed conditions was the 
scrapyard. 

In terms of lightweight-— the 
actual weight of the sblp from 
a demolition yard's point of 
view— the * ' Northern Star is 
similar to the Ocean Monarch. 

However, with a huge surplus 
of oil tanker tonnage throughout 
the world, scrap prices could 
easily drop. 


BY JAMES MCDONALD, smpping correspondent 


Flixborough 
steel pipes 
were 
fractured 


I TT-LINE is to return its cross- 
Channel ship. Mary Popptns. to 
the West German flag after 
British and French unions had 
opposed its plans to operate the 
vessel between Southampton and 
St. Afaio under a flag of con- 
venience. 

The West German company 
still plans to begin the service 
on May 28, Mr. Michael Traber, 
Its Channel Services general 
manager, said in London yester- 
day. The National Union of 
Seamen and the Transport and 
General Workers Union had been 
notified of the flag-transfer de- 
cision on Wednesday night. “The 
seamen’s union was delighted 
and there was a more cautious 
welcome by the TGWU," he 
added. 

He thought the move satisfied 
the resolution passed last month 
by British and French seafaring 
and port workers’ unions, along 


with cross-Channel operators, “to 
offer all opposition to the entry 
into service of the Mary Poppins 
between the U.K. and France and 
also to all ships flying the flag 
of convenience trying to enter 
the Channel service.” 

Mary Poppins, which bae been 
under the Cyprus flag, will 
operate 4} months this year ana 
will be replaced next year by a 
larger ship, the Oliver Twist, 
with a year-round service. - 

The company claims that the 
service between Southampton 
and St. Malo will charge the 
lowest fares per sea mile' on the 
Channel, together with reduced 
rate return tickets for passen- 
gers and vehicles. 

While the fare, of about £15, 
was about the same as rhat 
charged on the Southampton- 
Cherbourg route by other 
operators the sea distance was 
almost double, said Mr. Traber. 


Shippers await indications 
on Suez Canal charges 


WITH THE Suez Canal due to 
reopen on June 5 after eight 
years, the shipping world is still 
waiting for two important 
announcements before risking 
its vessels in the waterway. 

One is the level of transit dues 
which the Suez Canal Authority 
will charge, the other is the 
premium which the world’s 
insurance industry will impose 
on ships using the canal. 

A fairly high war risk rate on 
cargoes passing through the 
canal has already been 
ann ounced by the Institute of 
London Underwriters, but the 
level of premiums on the ships 
is not yet known. 

The only certainly is that they 
will be high. This was forecast 
this week in Stockholm by Mr. 
Havelock Hudson, chairman of 
Lloyd’s. He said marine under- 
writers of London would be 
meeting later this month to dis- 


cuss underwriting rates for Suez 
passages. 

** Considering the thousands of 
explosives that went into the 
canal, the fact that the Israelis 
are only 15 miles away, and that 
there is no permanent peace in 
the Middle East, there is the 
ever-preseat risk of a 
catastrophe," he said. 

“ You can expect a higher rate 
than the worldwide rate for non- 
hazardous cargo — much higher,” 
Mr. Hudson added. 

The Suez Canal Authority is 
expected to announce its transit 
rates On May 25 and it is widely 
believed that they will prove 
attractive to many ships and 
shipowners, compared with the 
extra cost of using the route 
round the Cape of Good Hope. 
The insurance premiums quoted 
by marine underwriters, how- 
ever, could be a deciding factor. 


Mary Poppins so tar has bad ! 
German officers and mainly Fili- 
pino crew. With the transfer of 
flag, the Filipino crew will 
gradually be transferred and, tbe 
company hopes, replaced by a 
mixed German, French and 
British crew. 

Mr. Traber pointed out that 
the Filipino crew received 
higher wages than British Sea- 
men in UJC-Flag ships. 

He emphasised that German 
registration fully established TV- 
Line’s service as an enterprise 
within. the EEC, “ which allows 
for the right to create new 
business within the Community 
and for tbe free transfer of 
labour for community nationals.” 

Advance bookings on Tbe 
4,000-tons ship already total over 
20,000 for passengers and 5.000 
for cars— over one-third of tbe 
total trade expected by the line 
this season. 


More Britons 
will holiday 
abroad 

By Arthur Sandies 

ONE PERSON in every six will 
take a holiday abroad this year 
— a considerable increase on 1974 
and vastly more than had been 
expected by the travel industry 
in such troubled economic times. 

The figures, which show that 
the British have no intention of 
abandoning their annual holiday, 
whether at home or abroad, 
come from the English Tourist 
Board, wbich hardly has an 
interest in boosting foreign 
figures. Its survey, taken in 
March this year, shows that 12 
per cent of the population last 
year thought they would go 
abroad, and 14 per cent, actually 
did. 

This time the expectation is 
much higher (16 per cent) but 
“the actual figure will probably 
depend considerably on the 
stability of the pound inter- 
nationally.” 


By David Rshlock, 

Science Editor 

SCIENTISTS ASSISTING the in- 
quiry into the Flixborough 
explosion last June have dis- 
covered that stainless steel, a 
major construction material in 
large chemical and nuclear in- 
stallations, is far more vulner- 
able to certain combinations of 
heat and stress than previously 
suspected. 

They have shown that two 
different metallurgical 
“diseases,” both well known in 
principle but not previously 
associated with highly-stressed 
stainless steel plant, were 
capable of causing catastrophic 
failure. 

The evidence is given in tbe 
Flixborough inquiry report, pub- 
lished earlier this week, which 
attributed the cause of tbe ex- 
plosion to tbe failure of a 
temporary by-pass that had not 
been designed to the standards 
of the plant itself. 

But investigators at tbe Nypro 
factory found that many of tbe 
stainless steel pipes were 
cracked. A team of metallur- 
gists. including Sir Alan Cottrell, 
Master of Jesus College. Cam- 
bridge. and formerly tbe Govern- 
ment's chief scientific adviser, 
found that cracking bad been 
caused by traces of zinc coming 
into contact with red-hot highly 
stressed steel. 

A droplet of molten zinc or a 
whiff of zinc vapour from gal- 
vanised ironwork such as a walk- 
way, or from zinc-coated steel 
wire, can be enough to cause 
embrittlement Sir Alan Cottrell 
and Prof. P. R. Swann of Imperial 
College, found tbat locally em- 
brittled stainless steel at red- 
heat and under the pressures 
normally present in the Nypro 
plant could fail within seconds. 

A trace of zinc melted from a 
galvanised surface by a welder's 
torch during maintenance could 
be enough to render the steel 
brittle, according to Flixborough 
report “It might leave a piece 
of pipework in a condition where 
it could crack during a sub- 
sequent fire" 
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for frauds 


“In it’s own way; the Alfetta compares 
favourably with the S class Mercedes. 
Andincaseyouhavenotgottlie 
message, that puts the Alfetta 
on the same rung as thebest saloon 
intheworldr 






andla Jafird pf the Equity as well into liquidation with £lm. 

as. granting loan facilities of liabilities. " 

£L25m, in addition it is making Mr. Hpwarth, at one time chair- 
avadJable grant of up to . £lm man of the company, was alleged 
towards .possible losses during tD have claimed that £10m. a 
the' reconstruction of the year profit could be made out of 
company. • ' • the El Sobrante mine. But this 

. 1 ■ " " ■ * fanciful story was untrue, the 

• . * - ' prosecution said. 

1 v, . . -He was convicted by tbe jury 

• A TVTT'b after a 10-week trial of 11 counts 
/Vf\ 1 9 - of fraud, theft or publishing 
false statements, including 
• rr T Ty~\"'%T AT V • conspiring between 1968 and 
I It ll\ AI . . 1970 with Mr. Wayne Lawrence 

- - „ Chambers and other persons nn- 

'/ ri pT l TIPT known to cheat and defraud E. J. 

iJvUjI Austin International, its share- 

- - ' holders and creditors, of such 

.*■ ,l sums of money as they could be 

... j.C.f. I.-"-. induced to_ part with by false 

, . • representations. 

r trwiA/^isr /axt The other charges of which be 

UD1AA-.&. (JIN, was convicted included an 

-;rsMriRMANCE *£“&“ 

: lays Bank, and getting £30,000 

.... ... • from' the' stockbroking firm. 


car August 1974 


L> : 


• k' ' '■ \ 


sisns 




.smSm 


UDDOCK ON. 






ft' 






* *' f p'ijB nHSoaKci t3| 




mtfcxmgM 



H§ ,TF> i T-l^( -lnLd_LM 








rnmmmm 




:'X: : ■;•/ ;■ t • from' the 1 stockbroking firm. 

1 thfe. BomA .fes. deatfefi Spence .Veitch and Co. 

ttdte trw Korgaz Grenfell by decep- 

iarcon« shareholders will receive - 

the same total payment as last - ■ — 

year on that date. Subject to the - 

deaUng comply being able to +1 501. 10211 
the improvement in its * ,A *^* W 

?££■ SSSS'-tya >'4A(belp': •. 

practioners - . 

Jersey income .tax) In May 197B. General Practice Finance 

• - Net Assete PoeWteu Corporation yesterday made a 

' • T iffifft-' yeav was ^probably the £U5m. issue of guaranteed -13 
most -difficult*. Year 'for, stock per cent stock (1985) to the 
market investors since the ®°d National Debt Commissioners for 
of the Second . World War. assisting National Health general 
Increasing inflation, the problems practitioners through loans .to 
of corporate liquidity and the provide or -improve practice 
fear of government intervention premises.' It has been rally 
In industry completely destroyed taken up by tite Commoners 
Investor -confidence and U.K. The issue if £99 per £100 of 
shares felt' to very' low levels, stock to yield- 13JS per cent, to 
"Foreign markets also declined redemption. Payments will be 
duetto 'the ^economic problems £247,500 yesterday, a snmlax. 
•caused' .by the rise in energy sum on September 15 and 
prices Tbe Fin and ^ Times Ordi- £990,000 on November 15 this 
nary Share Index feH by 53 J% year, 

during the year and. the All-Share - 

TnALr fiai hv .55.3W6. - The Dow 
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LONG-RANGE WEATHER 
FORECAST 

Dry and settled 
in most areas 

SPELLS OF DRY. settled 
weather are -likely in most dis- 
tricts during the next 30 days, 
the Meteorological Office fore- 
cast yesterday. Mean tempera- 
tures are expected .to be above, 
average in Southern and Western 
Britain- but about average in 
Scotland, /and .Eastern England; 

Rainfall, will probably be below 
average, in Scotland. Northern 
Ireland, and. Northern parts of 
England and Wales, bat -about 
average elsewhere. 


A Mercedes S class would 
set you back at least £7,200. 

The Alfetta^ a mere £2,799. 

Like to hear more? 

Sometimes, figures speak louder 
than words. 

The Alfetta will cost you less to 
buy; in the first place than any of its 
main competitors. 

| The BMW 520 costs £3,598, the 
; Rover 2200 TC £3,106 , ana the 
Triumph PI £3,055. 

/But this is just the start of good 
things to come. 

The Alfetta is a more economical 
car to drive than any of the com- 
petition. 

Its typical fuel consumption is 
just unaer 30 mpg, 292. 

Compare that with 23.6 mpg for 
the BMW 520, 25.7 mpg for the 
Rover 2200 TC. 


And when it comes to boot 
capacity it gives you a generous 
12.4 cu ft, over two feet more than 
the Rover 2200 TC without its spare 
wheel. ! 

What's more, with a maximum 
speed of 111.4 mph, it has better 
performance than a BMW 520. 

Yet it's getting on for £1,000 
cheaper. 

lour first drive in an Alfetta. 

Tfest drive an Alfetta for yourself. 
You'll appreciate it's a very advanced 
car indeed. 

The gearbox is at the hack so 
there's balanced weight distribution 
for more comfort ana better 
roadholding. 

Consider the roomy the comfort; 
the sheer thrill, of driving the car 


and the economy of running it 
Then consider the car you were 
thinking of buying. 

Be it a Mercedes, BM\fi£ Volvo, 
Triumph, Rover or whatever. 

We think you'll agree there's a 
.lot to be said for owning an Alfetta. 

Duty free sales. If you are a visitor to the UK, a British 
Resident or member of the Forces going abroad, or a 
Diplomat you're eligible to purchase an Alfa Romeo 
free of taxes. 

The Alfa Romeo range of cars starts at £1,668 and 
goes up to £6,299. It includes the Aifasud, Aifasud Ti, 
GT Junior 1.6, Alfetta, 2000 Saloon, 2000 GT Veloce, 
2000 Spider Veloce and MontreaL 

AB prices quoted ore the latest available before publican im. 

Souixet “Mototf 

(To: Alfa Romeo (Great Britain) Ltd., EdgwaieRtL, ~J 
1 London NW26LXTel: 01-450 8641 I 

I pd Eke m y local Alfa Romeo dealer to arrange a test I 
| drive for me. My present car is:. ..... .. . — . . | 

J-TheAlfaRMieormiiiterestedm^ j 
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North Sea oil legislation 


BY RAY DAFTER 
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BY MKHAfiL DONNE, AEROSPACE CORRBPONDENZ 


A STRONGLYworded warning 
about Amoco's future involve* 
ment in the North Sea oil 
development programme was 
made yesterday by Mr. Steve 
Antoniuk, vice-president of ex- 
ploration and production for 
Amoco Europe. 

He told a management meeting 
that tie company was particu- 
larly concerned about retrospec- 
tive offshore legislation, which 
was “contrary to accepted 
business practice and to the 
British Common law system. 

" We want to remain good 
partners and friends but it is 
becoming increasingly difficult 
for oil companies to continue to 
work properly in what is increas- 
ingly a commercially hostile 
political environment," Mr. 
Antoniuk added- 

Sinee 1964 Amoco, a subsidiary 
of Standard Oil Company 
(Indiana), had invested £250m. 
in finding and developing gas 
and oil discoveries. This spend- 
ing. together with planned 
investment, was based on the 
sanctity of contract terms nego- 
tiated in licence agreements. “I 
find it difficult to accept the idea 
of making basic and retrospective 
changes in licence terms for 
which we contracted over the 
past decade.” 


He said that In the past British 
Governments had made Voci- 
ferous complaints when similar 
action by foreign countries 
affected O.K. commercial in- 
terests. “Why is it now to be 
acceptable for a British admin- 
istration to do this in its own 
country? " 

Amoco's ' challenge comes as 
the Government embarks on 
negotiations for a 51 per cent 
state participation in oil fields. 
Another move which, is concern- 
ing the oil industry is- the pro- 
posed ability of Government to 
limit the off-lake from various 
fields in order to conserve energy 
supplies, and, in particular, the 
way that this will be handled. 

• Texaco has confirmed the 
extension of its promising North 
Sea discovery to the south of the 
Brent Field and some S5 miles 
east of the Shetland Islands. 

A well on block 3/4 has pro- 
duced crude at a rate - of 4.57S 
barrels a day with a gas-oil ratio 
of 5,760 cubic feet per barreL 

The well.- drilled to a depth 
of 11,020 feet in 446 feet of 
water, was one mile east of the 
previous drilling on the block. 
That well flowed at a rate of 
5,223 barrels a day. 

Texaco North Sea U.K. is the 
sole licensee of block 3/4 which 


is conveniently dose to the pro- 
ducing and pipeline system for 
Brent. The block is about five 
miles sooth of where Texaco has 
already established an extension 
of the Brent Field into its acres 
age.. - 

The Norsedrill “ Drillmastet " 
rig, which drilled The new well, 
is being moved to a new location 
near the boundary of block 3/9A 
which adjoins 3/4 to the south. 


MINISTERS TO VISIT 
SCOTTISH ‘ 


AIRPORTS 


Mr. Peter Shore. .Secretary for 
Trade, and Mr. Stanley Clinton 
Davis, Parliamentary Under-Secre- 
tary for Companies,. Aviation and 
Shipping, win visit Scottish air- 
ports to-day as part of the 
Government’s review of. regional 
airport development. 

Mr. Shore will visit Sum burgh 
airport in the Shetland^ and a 
North Sea oil rig. Mr. Clinton 
Davis will visit Glasgow, Prest- 
wick and Edinburgh airports. 

Ministerial visits have already 
been made to East Midlands. Man- 
chester, Birmingham, Bristol, 
Glamorgan and Bournemouth air- 
ports. • 


A STEADY decline in tumdw rti 
economic position because of 
her shrinking population,' calls 
for a major rethink about the 
problems faring the capital, 
says Sir Reg Goodwin, leader 
of the Greater London' Council. 

- His wamfaig follows a GLC 
forecast that the population of 
- Greater London could drop to 
between 6^40,000 and ££40,000 
by 1981 ■ 

Inner London boroughs are 
projected to - lose population 
faster than the other boroughs 
—from 3,030,000 in 1971 to 
between 2,370.000 and 2,460,000 
in 1981> 

“ These latest figures support 
the growing body <of evidence 
which - points towards the 
'steady deterioration in Lon- 
don’s economic position,” says 
Sir Reg. 


capacity 


y 


C.K. HEAD OFFICE 
FOR UNITED . 
ELECTRIC 

United - Electric Gontnfts, of 


THE U.K. ■ DEPARTMENT of 
Trade clamped dawn onPan 
American World Airlines yester- 
day. in its first, open action 
against the-airLine in the dispute 
over vebat commissions Pan Am 
should pay its travel agents. 

The airline said last- night it 
bad been -told that no applica- 
tions for charter flights. to be 
performed after May 26 would be 
accepted. This meant that 42 
charters planned for June 
involving several- thousands of 
U.S. visitors to the U.K, could- 
not take place. 

The airline bad earlier been 
told in a letter from the DoT 
that it did not plan to take any 
action against it until the end of 
next week, in order to give time 
far farther talks -on the ccraunu* 
sion's. dispute. 

That letter made it dear that 
the DoT accepted Pah Am's deci- 
sion to- abide (albeit -under 
duress) by its earlier directive 
that the airline must not pay 
more than f per cent increase 


in - commission on all P&a Am 

ticket business transacted iatbe 
U.K. 

- But in the; .letter the Govern- 
ment maintains that it also has 
the right to dictate levels of 
.commission on tickets sold else- 
where in the world, 1 including 
the U.S„ for Pan Am flights to 
the UJL' 

The US. Government, rejects 
the U-K’s claim and argues that 
it trespasses upon ' .US. 
sovereignty. r A note has been 
sent from the U.&., Embassy to 
the: DoT, setting out this view 
but, it is understood, the U1S. 
does not suggest immediate dis- 
cussions between the two sides. 

The two sides are as far apart 
as ever, with the U.K. claiming 
rights under, the Anglo- 
American Air Services Agree- 
ment and the U.S. -arguing 
strongly that this is impossible 
to accept 

The UJL '5 argument is -based 
on Annex 2 of the 1946 Bermuda 
Agreement' bn air services 


By .Rhys DarH 


.between the two countries, By.Rhys David : ‘ 
setting out rules governing 

tariffs and other conditions of MANMADE, fit^ oroducthm w; 


^Xopen tt “vridelF vSag ? _-r 

legal interpretations. : . .. -. ' : v :r'-- 

The US. travel trade,: through ; ' r ' •' 

Mr. Robert McMullen, tile presi* .-.-.v ^ 
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dent of the - 6^00®troa« - s -' c . 

American Society of r Travel fir3 ? i 3hr* . -i- - 1; “ 

Agents CASTA) , has. condemned ™? nths jrcqfcgS; • i. \ . 
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Watertown. Massachusetts, is , 
opening a' head office for Britain 
m St Albans.. The company, 
which provides a -wide range of 
precision temperature and pres- 
sure/vacuum * controls, also has 
subsidiaries in Germany. Aus- 
tralia and Canada. 


New Fiat range may 
rival the Escort 


The next -step appears *p be- «nd. the real tae.#*#'* ~ 
for one side -or- the other & better reflectecL-.Sy a ; compa * 

formally to propose a meeting son- with the first guarter ofig I VlTllfi lliv 

at diplomatic level. One prob- when 183.47m. - kg. - whaAI 

lem is undoubtedly that the Jfttaxxga. ■ MrvI 

current bilateral UJL-U.S. -,*li - * The- latest- figures suggest**' 
agreement requites early - and plateau in output has -bow be *al_ • 

radical amendment. reached- Output -began 1 to to r fl'l T ET. K 

In the airline industry yester- down in November," felling i.r[f IT I* 
flay one view was that the agrep 1 the worst level fti^iaany veMll 
ment worked weH in practice iDr Defcexnber. bflt.tisfiig agaiir 
when there were International January. Fbr^ the twst tin 
Air Transport Assoaation resolu- months output has -been tnaS^ : ? 

tions on commissions (backed by tamedat rtja^i^-Qtesauielel^^ 
all major airlines) to support it. The- ^exact ifafi- in .the * " ' - 

The moment . that the IATA quarter r 

resolutions on . co mm issions pared ' ' with- - ■ t£e- ^‘flrSf flu v " • ” 1 «•»?», 

themselves collapsed, as they did months of 1974; -CMlillofiifrn 1 1 r 


AR of these Securities hxasc been sold. This anmnaieement appears os a matter of record oekb 


$35,000,000 


The Industrial Bank of Japan 
Finance Company N.V. 


9V4% Guaranteed Notes Due 1982 


Payment o /principal, premium, if -tmff, interest and sinking fund 
unconditionally guaranteed by 


The Industrial Bank of Japan, Limited 


(Kabustuki Raiska Nippon Kogyo Giuko) 


Principal, premium, if my, and interest- payable in United States dollars in New York City or in certain 
cities outside the United States without deduction for or on account of Japanese or Netherlands 
. Antilles ‘withholding taxes, all as set forth in the Offering 1 Circular. Interest is payable 
annually on April 15, commencing in 1976. 
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Flat 131 Miration .1600 Special 

BY TERRY DOD5WORTH 


SIX VERSIONS of the new Flat BUrafio rf — code named the 
131 — go on sale in the U.K. to-day.- Replacements for the 
long*5erving 124 model, of which more than 4m. have been 
built, the Mirafiori will be sold with the choice of either 
1300 c.r. or 1600 c.c. engines, and in a range of two-door, four- 
door and estate car versions. 

Flat bas adopted a conventional engineering package for 
the Mirafiori in the belief that this is the most competitive 
approach in. the medium-range family car market. 

The car is styled in the “three box ” shape used in all 
of Flat's medium to large cars, has rear-wheel drive and a 
mixture of disc brakes at the front, and drums at the rear. 
Engines -are derived from the well tried 132 model. 

The Mirafiori— the first Flat which has carried a name 
for many years — has a clear family similarity to the 130 and 
132 saloons. With a length of 14 feel, and width :trf S feet 
4 inches, it has a roomy boot and good interior space. 

The car Is aimed at a segment of the market traditionally 
dominated in the U.K. by the Escort, which last month began 
staging a sales comeback with its new model, after a depress- 
ing beginning to the year- 

Prices of the Mirafiori range from £1,620 for the two-door 
1/00 saloon, to £2,080 for the five-door 1600 estates. 

• Mercedes has announced a new top-of-the-range addition 
to its award winning 450 series. Called the 450 SJEL 6.9, and 
featuring a newly developed 6,834 c.c. Y8 engine and. hydro- 
pneumatic suspension, it will he available after the autumn 
round of international motor shows. 


Colour television sales 
show sharp decline 


BY ARTHUR SANDLES 


COLOUR television sales were 
in sharp decline even before the 
Spring Budcel. The Budgot 
increased the VAT levels nn TV 
sets from S to 25 per cent. 

Deliveries to U.K. distributors 
of British made and Imported 
colnur television sets in March 
were only 139.000 — a 26 per cent 
fall on the March, 1974, figuras, 
which themselves came at the 
end nf a three-day week winter 
when consumer confidence was 
low. 

Although there was a consider- 
able rush to buy televisions, 
domestic appliances and hi-fi sers 
in the period between the Budscr 
and the end of May, sales have 
now slumped and already further 
short time working and redun- 
dancies have been introduced, 
and more are threatened. 

Mr. Geoff Dossetter. secretary 
of the Radio and Television 
Retailers’ Association, said yester- 
day: “We could end up with a 
tax strike by the retailers, they 


'House-purchase subsidies 
needed for lower-paid’ 


BY MICHAEL CASSELL 


IF THE PRESENT first-year 
subsidy from rates and taxes on 
each new council house was 
available to lower-income 
families, many thousands would 
opt to buy rather than rent, 
according to Mr. Andrew Tait, 
director-general of the National 
House Building Council. 


housing need was the idea that 
the stock of homes should be 
split equally between private and 
public sectors. 


He told the Building Societies 
Association conference in 
Torquay yesterday that one of 
the basic mistakes made in 
a tie mating to meet the nation's 


He continued: “This is not 
what people need and -no know- 
ledgeable person will question 
that 80 per cent would prefer to 
own rather than rent If they 
could aflord it The policy is 
based on the fallacious -belief 
that it is cbeaper for lower* 
income families to rent than to 
buy. This is not true at all.” 


‘Protection for insurance 


business needed’ 


BY ERIC SHORT 


THE CORPORATION Of Insur- 
ance Brokers has called On the 
Government to protect all classes 
of insurance business using the 
London market in ila Policy- 
holders Protection Bill. Failure 
lo do * 0 , said Mr. Francis Perkins 
in his residential address 
yesterday, would place British 
insurance brokers at an extreme 
disadvantage when competing for 

overseas, business 

The vasl contribution by 
insur^n^ brokers to this coun- 
try's overseas business was based 
solely on th* confidence of lhe 


overseas companies in the 
security of contracts offered, by 
the London market, be said. Hisr 
bvtp company had already en- 
countered uneasiness- fn overseas 
clients over the lack of policy- 
holder protection "for overseas 
business. 

Talks were due to Lake place 
between the CIB and some 
insurance companies— at first 00' 
an unofficial basis— to examine 
ih? possibility of providing 
further production on a voluntary 
basis outside the proposed Bill. 


Ban on last 
minute four 
surcharges 


yarns wag ZB percent a; 


wool textile 'industry BfiowedtJ ' ; 

during last jiear ^ ^thweL -Jiar *' ----- -f 

decrease of ^ .V ‘ ■: ' : r "'- : ; . . 


exams 


By Midndh Dixon, : j'j?;.-; 

Education Correspondent 


By Arthur Sandies T ‘ 

TOUR OPERATORS have been ^ % . . . 

told they . cannot collect last- Foci pt* ‘ cphrilir^ 
minute . surcharges from pas- 

seugers at airports controlled - ' • • " ij^. r V 

by the British .' Airports 6X2DIS BFSw v ^: 
Authority. The authority,-' wdr- ■ 

ried about congestion at Gatwick By Michael Dixon, 
in particnlar, says that :some • Eduatfan : C tHT Mp M i fant *^;^ 
other means of collectUm will a. NEW school exanmiatiott : - 
have to be found. -. •' . . a i ess academic a&erntti»/ T 

The move is bound tn-iriitate GCE Advanced foveik. ffiiraid;- 
Bome tour operators' 'as.- 'the introduced througbout'.Exi&Ij^ 
pound contmues to fall in value and Wales- next year, 
against some holiday currencies: Standing Conference of RogaL 
They will now have to collect Examinations Boards in a 
the money by post in advance; published to-day. - - 1 ^ 

through travel agents, or in the The exantination' for ;tiw'-'G : 
resorts on arrival. ' tificate of Extended EdiTcdf 

Not all tour operators are bas been on -trial in sevel 
affected. Some of the biggest, schools . since 1972. '^Appk 
such as Thomson, guarantee nationally, it would have dr 
prices^once the final account haS grades, ' with the C being equi 
been ' paid two months ' before leaf to a pass in GCE. Oplmr 
departure. - "• levels or class I of the Cer^ 


The examination for ;ffie “C ; 
tificate of Extended -Ediftatf 


levels ; or class I of the Gep- 


Tbe Authority raid yesterday cate, of Secondary Education. 


that the ban was because longi,-. .Candidates, .'would ...be. gckr 
queues of holiflaymaketi .jVaitajg' on. bow well* they did their wr 
to pay extra .money to travel .and not^-as is the case in 
r epresentatives would cause .hues-. A . leve.§ - --v^a ^bow- 4bey H 
< sive congestion at airport bferim 1 placed, .relatively to other cai 
nals. 


For successful business 


are sn militant at th* moment." 

More than 500 of them, owners 
and managers of stores through- 
out the country, were in London 
yesterday far a protest meeting 
against the new VAT rates. Some 
shops in the north and Midlands 
were closed as an added protest. 

The March drop in colour tele- 
vision disposals was worse than 
in earlier months of this year. 
The first quarter total was 
475,000, a fait of 23 per cent, 
compared with the same, period 
of 1974. 

-Total monochrome deliveries 
for March according to figures 
produced by the British Radio 
Equipment Manufacturer's Asso- 
ciation, show that monochrome 
television deliveries for March 
were only 63.000. a fall of 22 
per cent, compared with March, 
1974. Audio system disposals 
w'ore down by 10 per cent, to 
72.000 and radio deliveries are 
running 23 per cent. lower in 
1974. 


As one of Japan s leading long-term credit banks, 
with assets of more than 516 billion,' we are specialised 
in medium- and long-term financing and maintain good 
banking relations' with major Japanese companies. Our 
staff of experienced banking experts has a thorough 
knowledge of international financing as- well as 
Japanese industries and can provide you with the 
comprehensive service necessary to set up business 
with Japan- For successful business with. Japan, it will 
be to your advantage to consult us first. 
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Of JAPAN, LTQ. 




London Branch: 3 Lombard Street, 

London. EC3V 9AH. England, Tel. 62395 1 1 
How York Branch: 

■ : - 140 Broadway. New York. N.Y- 10005. U.5JL. Tel. 797.1170 
AeKtortfarn Roprocmutive Offtco: SarphaUstraat 39. 

Amsterdam. The Netherlands. Tel. 224191 
Sydney Repr«xentrtfy> Office: Tower Building. Australia Square. . 

George Street, Sydney i'LS.W. 2000. Australia, Tel. 241-2986 
Sio P>ulo Representative Office; Rua LI bo no Badaro. 425-9” Andzr 
. Paul o. Bra zil. Tel. 33-1566. 35-4914 
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NEWS ANALYSIS — CHRYSLER 


to break 

3h V" ^r’S- •/ • ' : v. .... . 

> r 3 deadlock on seamen’s pay 

. B1TIOHN Vm^LAOOUfta ^ ORT£R ^ 


I ' • 4 : *?• JffPORTB* 

WC K ? -^A FKESH ; ®®%iwi(l{^e^Kiia- above levels justified by' the The employers 1 response may 
•fc* . Ml . lock over merchant -seamen’s p*y social contract's - cost- of living well depend on how wilting the 
1 wj^lihe-jnaaevjjArt^weefc.ip the* guideline. -' ' *■-■.• union appears to compromise on 

■ ij? . rf a ^ea^axrClTOTiiii^er Mr. Murray, tanked: by Mr. its claim for £40 for 40 hours— 

to the lyatictaai^uonj>rpeamen Jack Jones of- the. Transport * demand which if met would 
: *jV-‘ V"* L °* , th e Pee d' to * support the '■: Workers . and -'-'Mr. Danny add 81 percent, to the industry's 

;• sociM- cvuti«crs pay_gmQeHn.es. .: McGarvey of the Boilermakers. wage bilL . 

<ti- ^ —The f : qgjggS rtog o tigtihg . ctro-./. urged -the.- NT7S te- keep the Some left-wing militants on 
‘ ~^f imtte&; ..i^ r . 3gted :: ft^yfartber social . contract ^ guidelines in the negotiating committee are 

■* ^ talKB Vita the eroplGyers Jafter-inlnd ..■ aorSog - its - subsequent ready to recommend a repeat of 

-,-Z: “ ^■beartug.-a- rm>Ort Jjnmi'Jfri.J{rtm- negotiations.- The 7UG has held the 1066 national strike in 

Slater, the NUS gencral . secre- similar meetings, over the' past support of the claim while others 
tery, Of ja meeting: he had ; eaajlter few moaths witb other, unions argue that a threat of action will 

■ 'V ; “US week-with.TUCTeadew. ■_ •. v whose negotiations have run into prompt a better offer from the 

'T~V- At tiiat meetmgMY.Sia^ oat-, "difficulties. employers. 

lined .to: Murray,-' " the TUCpressuretoe According' to the employers 

; >•'■ ,- x ""TUC general : secrwtaryj' and ^ 31 ^ negotiatkig committee will their current offer would estab- 
>. : v other . semor . TlKl toaders.- .the prefis for a higher offer next lisb new average earnings of 

•• ' ' - -bai^rpui^ltbrto 6 NUS refection week. If. ttto 'talks “break down, £ 70.35 a week for a foreign-going 

. '= ' ^ . . -W v a fortoight ago a pay offer an :$arly- meting, of Ube NUS rating. After consolidating exist- 
' would boost average earn- executive is likely and the possi- ing thresholds, the offer would 

: ' togs foar fOi^gnrgi>rng"^eaiiijen by hility .of iDdurtsial action could yield £ 11.10 a week “new 

■>'r 30 per cent " above last year’s not then -be- ruled out^ said Mr. money,” a rise on current earn- 

>: ^ -pzyenti *.-' appears to be Slater yesterday. — ings of 18.5 per cent 


Steel unions nearing direct 
clash with BSC on closures 


SY OUR SHBHQD COWHESPONOWT 

"‘'‘TRADE UNION officials from' The Corporation has pressed the 
British -Steel Corporation, .plants Government for some time to 
; ; throughout the country, are bead- allow this.. 

* ,, ,'JJng for a direct confrontation . If no agreement- is reached on 
1-7: with BSC ovef its works closure Monday, the- resolution said, 
. and redundancy plans. • ' another union conference should 

- ill At a special conference In StSSSTt^SB HK/ffiiJ 

‘Sheffield yesterday they. drew up. *° migtrt be the 

.‘t'r, ..alternative proposals, amounting *£“*■%>,« . 

■ ’ 1; ' !tir a : total' refeetnnr ofthe BSC ™ eet *f , 8 Mr. Boyd, 

. f« thSrl2te?fo.piW- SSWSni! fJSSSrSS^ 

~ to the Corporation when they tary; °* **? Amalgamated Union 

- '• -m eet oh Monday. -* . f-- ' - 

' After the conference-^arrasiged ■ ^T TniAnc frill 
by the National Craftmen's. Co- \J IIH1 I1N K.IH 

-L .'onUnattag Cogunittee, represent- 

tog about: 35,000 BSC mainten- ' SY OUR LABOUR STAFF 
ance workers— Mr. John Boyd, 

ijfc. - convenor of the;' committee, said:- A. SCATHING attack on- the trade 
* We are -.up against/ the - band- -union- . movement for " kilting 
► cades - ■■ sdiciailsm - in . Britain ” has come 

£ : About ; m. delegates,' "pins ^ Mr/TauI Johnscm, former 

^ representatives iron? the Tim editorof the socialist weekly the 
t- ' aSd Wiwtrartf New Statesman. . / 


Post denied 
to former 
Communist 

By Our Labour Staff 

MR. BERNARD PANTER. 
former Communist Party parlia- 
mentary candidate and from 
1969 to 71 a member of the 
Party's national executive, will 
not now become South West 
-secretary of the Electrical Power 
Engineers Association. 

The former Manchester dis- 
trict secretary of the Amalga- 
mated Union of Engineering 
Workers was to have taken up 
his new post on May 26 claiming 
to have quit the Communist. 
Party. 

But yesterday a statement 
from the EPEA — a onion which 
bans Communists from holding 
office — said: “Mr. John Lyons, 
general secretary, is not pro- 
ceeding with the appointment of 
Mr. Panter." 

Mr. Panter said yesterday; “ I 
am no longer a member of the 
Communist Party and my deci- 
sion to quit was not influenced 
by the offer of the EPEA post 
“ But that is not to say I have 
become an anti -Communist.” 

Mr. Panter is a candidate in 
the AUEW poll for a national 
organiser, but if be tops the polls 
when the result is announced on, 
Tuesday he is likely to be ruled 
out. 


No ‘give way’ sign ahead 


BY TERRY DODS WORTH 



Engineering Workers iak| DDirP 

prinp «p/>finn ic amvi-tpri 1'lv "l» I “ ■ 


engineering section is expected 
to be announced next week, said: 
the “ confrontation ” with BSC 
was a “ do-or-die affair. “ 

® Delegates from all BSC‘ plants 
threatened with redundancies or 
the threat of closure will meet 
-in Cardiff to-day to discuss pro- 
posals for an unofficial blockade 
of ports and “flying pickets” 
to paralyse the steel industry. 


Textile pay rise 

About 30.000 workers in the 
dyeing and finishing Industry are 
to receive a £4.50-a-week rise from 
May 19 with a further £2 a week 
in November under a pay deal 
negotiated between the British 
Textile Employers’ Council and 
the National Union of Dyers, 
Bleachers- and Textile Workers. 


‘Unions kill socialism’ Ford ta!ks 


'V -port •' and. General ^ Workers* wew butesman. , 

- ..Union and .the General&nd Mun- Writing in to-day's edition, Mr. 

Workers' Union, endorsed Johnson accuses the movement 


, '.year proposed by BSC. . . the arbiter of the British 

• - ’ They reaffirmed them opposi- economy. He _ described as 
v\'tlon to any redundancies with- ** gangsters ” unions who used 
"^ T ;v-?oirt suitable alternativesworki .but- “ collective'. power, to raise 
.ij jsa id they -Would accept 'voluntary ; their incomes, regardless, of the 
.'^.7-early retirement if full- pension needs and'interests of. the resL" 

vroVrights applied. "- Dismissing the idealof a Left- 

They also -reiterated: that .wing conspiracy, he claimed that 
: j •" -efficient plants should share. their the .movement as a whole was 
- a , border books with the' high-cost dominated by the complacent, 
. ,. works. . - the conservative, the nmmagiaa- 

• , 7- .. One point on which BSC will 1 tive, 7 .. the* fazy-minded, men 
...1 fully agree is the itnion proposaJ . soaked /ai. old prejudices and 
--- f or development of a .stock Jiabits ofmind. Bourbons : to the 

i?r> 


core, forgetting nothing, learning 
nothing, negative, . obstructive, 
slow, dull, long-winded, unadven- 
turous, immensely pleased with 
themselves and quite determined 
to resist planned change of any 
kind." 

The present Government, he 
thought would continue to sur- 
render to the unions ” until it 
finally disintegrates, leaving any 
dirty work to its successor.” It 
was time we abandoned gang- 
sterism and started looking for 
a socialist solution, he con- 
cluded. " 

EXPANSION 
AT BEUUVE 

Bel rive Fashions is to extend 
its ladies’ -clothing factory at 
Roth bury/ Northumberland, by 
2.450 square feet. The expansion 
will create 15 new jobs. 


The protracted' strike of 80 door- 
hangers and fehderfitters at Ford 
Dagenham, which has made more 
than 5,000 idle and has lost the 
company about 7,000 cars worth 
£13.5m. so far, is expected to be 
discussed to-day 

NGA to vote 

Provincial NGA members are 
being balloted with a recom- 
mendation to reject the 
employers' pay offer. They are 
to continue imposing sanctions-r- 
a decision described as 
“irrational and pointless” by 
employers. 

Telegraph back 

London editions of the Daily 
Telegraph are expected to appear 
again to-day for the first time 
since JHonday following yester- 
day's return by 82 NGA members 
who have been in dispute over 
pay. 


WHATEVER THE world may 
think, in Stoke, Coventry, they 
regard Bob Morris as a moderate- 
Mr. Morris, a Transport and 
General Workers' Union con- 
vener at the Chrysler engine 
plant, has emerged as an elo- 
quent strike-leader in the dispute 
which many see as an outstand- 
ing manifestation of the car in- 
dustry’s thoughtless militancy. 
But yesterday some 2,000 men 
voted almost unanimously to 
back him and his shop stewards 
committee. 

On the face of it.- given 
Chrysler's known fin an rial 
troubles — losses in the U.S. and 
in France, £17. 8m. loss in the 
U.K. last year, plus slumping 
sales — a dispute now Invites dis- 
aster. So why should there be 
such fierce support for the shop 
stew ards committee? 

The men answer this question 
in. two ways. First tiiey are not 
they say, getting a “ living 
wage,” and they would rather be 
on the dole than continue work- 
ing at the present rates of just 
over £50 a week. 

Secondly, there Is almost uni- 
versal disbelief that Chrysler, a 
major multi-national concern, 
cannot afford the bill. “We are 
not going to be used by a multi- 
national company as cheap 
labour, and the poor relations 
in our district,” Mr- Morris said 


Miners 


BY OUR LABOUR STAFF 


yesterday, to cheers which echoed 
round the open-air meeting. 

Behind their wages argument, 
the men seem to. have two main 
fears. In the short term, they 
say, the management has been 
deliberately delaying talks on a 
new agreement. This should be- 
gin on July .1. and there is a 
general acceptance that a normal 
time to begin talks is some three 
to four months before. The strike 
is therefore a mechanism to 
force Chrysler to put an offer on 
the table. 

But in the longer term there 
is deep-seated fear that Chrysler 
is slipping behind the rest of 
Coventry wages, and that the car 
industry can no longer support a 
wage-earning aristocracy. What- 
ever the truth of the case, a 
number of men in Coventry told 
me yesterday that they used to 
be second in the local pay league: 
now. they said, they were ISth, 
with earnings well behind 
Jaguar’s £60 a week plus. 

Measured day work, the pay* 
merits system introduced to the 
car industry to stop the wages 
drift inherent in the old piece- 
work system, is seen as one of 
the villains of the piece in reduc- 
ing ear workers from their 
former princely position in the 
wages league. “ In 1952, when I 
was 15 years old, I was earning 
£37 a week. That was the car 


trade then. Our job is going 
downhill.” one man told me. 

Some men claim that measured 
day work has encouraged idle- 
ness by reducing incentives (a 
point taken up in tbe Ryder 
report on British Leyland); and 
because, of tbe equalisation of 
wages inherent in the system, 
there is a feeling that skill has 
been taken out of jobs. “Any- 
one can walk on the shop floor ” 

On the financial side, the fact 
that Chrysler has a reputation 

for caving in to demands is seen 

as evidence that it will do so 
again. Many of the men are 
unwilling to believe that the 
company makes such large losses 
as it declares. 

There is much talk of profits 
from the large Iranian export 
deal being paid in oil to 
Chrysler in the U.S., and of other 
overseas earnings being 
channelled through international 
bolding companies overseas. 

Surprisingly. British Leyland's 
massive support from the Gov- 
ernment, which inevitably puts 
competitors in a more difficult 
position, does not appear to be 
a significant issue. If there is 
any suspicion that the strike was 
engineered to force the Govern- 
ment's hand while it is still in a 
mood to hand out money, it does 
not appear to have got through to 
the shop floor. 


Many of the men believe that 
Chrysler has invested so mnch in 
the U.K. that it cannot afford to 
pull ouL “Workers have a right 
to work in this country, whether 
it is for a national firm or an 
international firm. If Chrysler 
comes out, we would think it 
right to be still employed in this 
country,” said a shop steward. 

As to employee participation 
and profit-sharing, that, like tbe 
suggested new model of tooling 
work for America, is regarded 
with heavy scepticism in 
Coventry. The men confirm out- 
side impressions that these 
decisions have all been rushed 
forward. There is. for example, 
considerable resentment that the 
profit-sharing scheme was pre- 
sented, with no apparent prior 
warning, so that it has become 
mixed in with the wages question. 

“A new model,” said one man. 
“would take at least two years 
to produce. Unless.” he added 
sardonically, “Chrysler has 
invented some wonderful new 
method of getting them on to 
the shop floor in three months." 

Meanwhile, tbe men appear to 
be digging in for a prolonged 
battle. Yesterday I could dis- 
cover only one lone voice against 
this strike. " Chrysler,” the man, 
an ex-textile worker told me. ** is 
the best company I have ever 
worked for.” 


A WARNING to the miners to 
be very careful about the size 
of tbeir next pay claim because 
of its impact on wage rates in 
other industries was given 
yesterday by Mr. Alex Eadie, 
Parliamentary Under-Secretary 
at the Department of Energy. 

Mr. Eadie, an ex-miner, was 
talking to a regional conference 
of miners in Blackpool about the 
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was looking ahead to the NUM 
annual conference in July when 
the union’s next wage claim will 
be framed. 

The Yorkshire miners have on 
the agenda a resolution aiming 
to raise the basic rate for coal 
face workers to £100 a week and 
there are two more moderate 


resolutions that do not name a 
target figure. 

No doubt Mr. Eadie was also 
remembering the disastrous 
repercussions that the last 
miners’ setlement has had on the 
social contract during the past 
few months. 

“ What you decide at your 
annual conference will have an 
important effect on the climate 


round of wage negotiations.” the 
Minister said. 

" You therefore bear a burden 
which you have no wish to bear. 
You can choose to throw off this 
burden as if the outcome would 
have do ramifications outside 
of the industry, but I do not 
think you will want to take that 


course. 

“ I thin k you will recognise 
tbe wider issues of next year’s 
pay negotiations — issues which 
could, have an effect on the 
industry itself as well as on the 
future of the social contract” he 
said. 

• Mr. Lawrence Daly, NUM 
General Secretary, lecturing to 
students in London yesterday 


to put in for a basic rate of £100 
for a face worker, be would 
argue that it was not inconsistent 
with the socikl contract. 

“ I will argue that this is 
necessary if you are going to 
get the cbal that the British are 
going to need in coming years,” 
he added. 


£30 minimum 

By Our Labour Staff 

SEVEN OUT of ten men, and 
nine out of ten women in the 
hotel and catering industry are 
paid less than £30 a week — the 
target minim um set by the 
Trades Union Congress— accord- 
ing to a study by the low pay 
unit released yesterday. 

Statutory minimum rates in 
the industry tend to be lower 
than the union target, but even 
these rates are being undercut, 
the unit found. It estimated that 


last year, about 130,000 of the 
industry's 1.2m. workers were 
paid less than the minimum to 
which they were entitled. 

The industry's wages councils 
are discussing tbe introduction of 
new minimum rates, but a meet- 
ing yesterday was adjourned 
without agreement 
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At the Annual General Meeting on 15th May,1975 
Me Norman Mullirts,the Chairman told stockholders: 


“It is with great pleasure that I welcome you to 
the 76th Annual General Meeting of The 
Associated Portland Cement Manufacturers 
Limited and to my first one as your Chairman. 

Regrettably, as explained in the . Annual 
Report, 1974 has been a most difficult year for 
the company at home — in fact I would say the 
most difficult since the last war. The year, as you 
all know, started disastrously with the three-day ; 
week, which meant that for a time we were 
operating at about 65% of capacity. We had no 
sooner started to recover from this when the 
Government cut back on construction in the 
public sector and we also had delays and 
frustrations caused by the operation of the Price 
Code. In the first half of 1974 our trading profits 
in the United Kingdom were extremely poor but 
I am glad to say they showed an improvement in 
the second half. During the first three months of 
this year our cement deliveries in the United . 
Kingdom were down compared with the same 
period last year. However, due to the economies 
we have made and the fact that prices are now 
more realistic in relationship to costs, our profit- 
ability has continued to improve. Shareholders 
will be aware that the price increase in May 1974 
was the first one we have had for three years. 

We have, as you know, since the beginning of 
this year cut back on production, which I regret 
to say has caused certain redundancies and I 
would at this stage like to say how much we have - 
appreciated the co-operation and help we have 
received from everyone in making the effect of 
these redundancies felt as little as possible. We- 
have taken very drastic steps to restrict capital 
expenditure, which must inevitably show an 
improvement in our cash position. 


During the difficult days of early last year we 
were forced to supply the home market with 
cement and consequently were asked to with- 
draw our exports. Some markets were lost and 
once you lose a market it is always very difficult 
to get back in, especially so as during the last 
nine months there has been a world-wide over- 
: production of cement and competition has now 
become extremely keen. 

. In order to conserve energy we have been 
carrying out research for many years and have 
over the last two years made savings in produc- 
tion costs of just over 4% and we are now 
proceeding with experiments for burning waste 
material to conserve further fuel. It is becoming 
increasingly difficult to justify high expenditure 
to increase production at existing works when 
there is no market for the end product. This is 
something the Government loses sight of when 
exhorting companies to spend more money on 
plant when we have not got the sales when we 
have produced. At the moment we are running 
at only 78% of capacity. 

You will have seen from the accounts that just 
over 60% of our profits came from overseas but I 
would not like to give the impression that we 
here in this country are alone with our problems; 
many of our overseas interests are suffering 
similarly from a decline in demand and price 
controls. 

Regarding the remainder of 1975, 1 think you 
will agree that it would be unwise, in view of 
what I have said, to give any forecast, especially 
when bearing in mind the fact that over 50% of 
our production goes on contracts which are 
subject to Government control.” 
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SY JOHN TRAFFORD 


|\bbey Life 
plans its 
move to 


efthe people) eqneem eut of * ra ther ' ag CT ggfly. lt tpwW he the kad *»fL pepttdpetee Jte fcf 

rich and greedy' developer f who out of accord" wiftf thV ar^'Tje'dewlopmdnt'ValUtf^ 'fSobtf- 
is interested in building rubbish said. It would also affect daylight munity Land Bill, thinking in 
and a handsome profit). to the premises next door and fact. : • 

Real life, as readers will know, was. a email carrot for a : big While-.there. is uotaring new- in 
tells a different tale. For the past «jrard. , : .* t'bigft-Bgtop. : Itself- hag been 

— two years. Centres Investments. The Idea that “policies which' Involved in ’partnership schemes 
the Commercial Union Property benefit nearly everyone cannot with local arithbrltfee for 7 12 
subsidiary, has been seeking per- be right is dyed -deep into .the years— it is good to see a Daw 
mission from .Cardiff Crty British snbsconsctous. But like development b«ng started. The 


•The* newest inifeKet-raiff* 
are two Boon, ode kt to BabcOCk 
ind the ..other ' to ■ j^CoJoutfausi: 
which . were let- at £9- it square 
foot early in -1673. - ' 


Caiitioria ry v talfe : : 


value - of £3.95m. on the buiW- will be much the more s^nUkanl. ^U,^® s u “ « 

ing and suggested that the value not only on account of the com- ly 5° ad renreraS 

on transfer at its current state nanyTsize but also because if £“ ^«K 2LSS^S 5£t roi 
of completion Aould be around helps .to underpin the Urntrict srranned. 

fSm. - - Council's plans for the Holden- C0I ?Si^ scrapped. 

Abbey had decided before the hurst Road area. iES'^WSEE 


-nvwuj UPU ucwitivu vuviv kuu wuaiiii *>vau _ ■ *i._ 

valuation work to take as the The Council has put a virtual P 0 *? u ™ SL^JSS^^SnSS fmme itw 

value for transfer the higher of stop tm new Offices In the town “*} UlitOIl. I6SLQ2S UP 

turn from C.n£h and centre fth* fact that Nation Life and found that the two amenities . .. ^ . . * 


Hampshire 


two ngurra. one irom vioocn ann centre tine raw mat nauun me ,~T~ Jrr., :: , •,« t» - « 

Wjsj as. tho other fatm. the had . scheme for the town centre ™* ™ SiftS With Km ill IP. V 

PrWr^r Fund'. nvr. TO ln«*. remind. oth» however, that conn- school and an Old peoples day 99 ALAX \SKXXk\sJ 


Property Fundus own valuers, reminds one, however, .that coun- 
Richard Ellis. In the event the cOs are' not the only factor that 


Cleveland-House 
jumble sale 

-MARK two dates In your diary: 


(EVENTS HAVE conspired this 
ipaefc to mask the news of one of 
&e most interesting relocation 
k&oves yet undertaken. Abbey 
Life Assurance is to move its 
headquarters -from Watling 
House in the City to Hokfenburst 
jRoad-in Bournemouth, focal point 
ef . tbe district council's 
(designated office area. 

^ As is inevitable with one of 
jfce country's largest life insur- 
ance companies, the move is a 
Sng one. involving the transfer 
h* some BOO jobs from London 
bet Bournemouth. But easily The 
tatost interesting aspect is the 
Skct that She S7.000 square foot, 
-storey office block' into 
[which the company will move is 


a ^ DEVHiOEKENT is' not dead;. June- 34 and July 4. By. the 

Duly. Centres came back Vath naj>ha ^ 


Gooch and Wagstaff figure came can hold up new schemes). Its neither is co-operation between first. '.yon most have submitted 

out marginally ahead. hope is that the Holdenhurst JJJJJSjJJ i*. i£r«2!i £ a - floors tacal authorities and developers, your, bid .for Cleveland House,. 

»ro.» iwm. iumhia «»» fnwii amemnes on me grouna noor or p„_„ i- uvcm „ 


The deal gives the Property Road area will become the focal Percy Bdton is teaming up Trafalgar House’s 50.500 square 

Fund two sources of useful point for new offices and so JfjLJL 10 ^ tn* tS. Bromley Council for ' a foot office block in - St. James's 

profit. First, there is a profit ot .eventually turn into a prime P“™* »r thihtoek fromSeht to £2,2m - ® chen »e to develop an Square in the West End of Lon- 

just under £500.000 from the location. tl>n sm re v* This ineff eeT ca re indnstrial estate on a 10-acre don. By the second, we should 

development work — something Already Whitbread Trafalgar's JrJJ J “S additional P rime **** «t Penge, in Kent, know the identity of the soccew- 

wtucb many developers could not 40, 000-squa re-foot office deveK^. 2^_5 ev 5,. pe « n ?S«* w t!!h wl Most of the site, at Oakfield ftrl bidder. . . 

Ebow on schemes begun at about raent in Holdenhurst Road is iT'n . hi w nf Road * ' s surplua railway land Cbestertons. as agents fOr the 

the same time a s' this Bourne- nearing completion while nrnwirfi^p the although there .are some sitting sale, have Just issued a brochure 

mouth .office.. Second, the Guardian Royal Exchange has Jlfre* Tot rnst nf tenante. Batocr is paying the on ftie property , which is onva 

Property Fund has gained about assembled a site nest to ' the Stwa . ir Council a premium, believed to 141 year lease from the Pruden- 

£120.000 from the higher value Abbey headquarters which could ■ TOS “ iefl ar be a Httle under £500,000, for a tial at an initial rent of £150,000 

placed on the property by- Gooch one day house an overspill A nublic meetine eaw' * wel- 125-ycar leasehold on the site a year with upward reviews in 

and Wagstafl compared With that office for Abbey. Meanwhile the com P tn rh P Dlans whfi involved an * the -Council- i«-.. using.. these 1389 and onr 21 years there- 

sh r C TL l ? oa fte * dvice Council have appointed Taylor SimE VbTi SSS ^ a«wire. the. freehold, after.. 

oF J lJ ‘*^ d 5 i .Woodrow to do some site office blScs^ei3 and ^ Und e f I?* terms of tha^ ^ deal,' If there fe an- acceptable bid, 

_ fee fame behig at leaBt. assembly work over the central one li storevK hieh * All seemed fe e ^maal i^ts a- percentage of it should act as- a bendunark fin- 

HoWenburet Road J« a secowla< 7 ^station and surrounding area. spr until ADnl 30 when the . re “ ta * gicome ivhich, with current West End rent levels for, 
location unable to command - T>- set^iair unai April woen ine standard &ree-vear reviews. l«#7> \ a hv 


gWned by the Abbey Property 
Bbnd Fund. 


By mid- 1976, when . Abbey Council met BV ajTallianoe-^f modem fbuilt 1967) air- 

begins its move, it otiould.be some Labour councmoowitlrtbe 5? conditioned offices and. also help 


-For the general fund to buy a 
property Prom its Property Fund 
obviously raised every sort of 
difficulty and suspicion. 

•' Abbey decoded on a two-tier 
approach. It asked the RIGS to 
appoint valuers on its behalf. 
The RICS named Gooch and Wag- 
*9?^ who then bad to value the 
property as if completed (build- 
ing work will not be finished for 
Another six months) and then 
deduct the estimated cost of -the 
matetaTidjnE work. Gooch and 
Wagstaff placed a "flnwbed" 


Es™=5S5== 

le?^).000_ ^JT^^ShS ^endo^Sle rf^b^ 


MICHAEL WAND of Commercial 
Union Properties has produced 
, 15 cautionary. "tales spelling out 
with chilling effect some of the 
likely results of the Community. 
Land BfU. Here is one, ... • t . 

A thriving Midlands engineer- 
ing company could not get the. 
XDC ft needed : to. extend its 
factory and deckled after, a - three; 
year battle . withy tho . loca l and.-; 
London planners to move to.. a. 
Welsh Development' Area where: 
k had found a suitable site. V-Jt . 
raised the cash -from- Its -bank - 
on the security of ft* old. build?, 
ing (which it had bought 'wkh. 
some spare land) -$nd -bxrilt-itt^ 
new factory is the ■, Development 
Area, completing the- feullding.in, 
1976. - ' . . 

Just before The old- premises- 
-were offered for 'sale.-the .Local . 
Authority introduced a Disposal: 
Notification Order. The (rid: 
property immediately, became 
unsaleable. . the .bank 'pressed 
repaymehx and ' the cmnpahy 
asked the Authority to acquire 
.ks interest , This it '.did: more 
than a year later at Current Use 
Value,- the extra cost?,' lo» pf 
site value and financial charges 
' crippling . the -company. 


" ritsAtoagms ■'■Kad r ^isxyoa»' ; '.^bA 
yti&toa. ahostGan Intmati ^ 

Amdrfcait ’ ^ 

mvotve^Competitjvc bidding foa 
a pacteage-deA. Biddera csa bj 
temptedr bid: prid 

by, . rednehigj: sped£c«rioir staff 
dards. il TMi,7 c '.iny& George Baa 
founder of hk^swa firm.Dnd biff 
'.of the two, .quantity: 5 stuyeyoril 
. “is the wrotg,- place- to cutcosts.* 
.'■ The Other QS: is, his 'psrtnq 
.Roy Irving and jite apchitoct M 
Chris. Baglee. . r" > a 


& 0 


tern 




OUT AND ABOUT 


foot after allowing for income 


an image for Z7 ^ “ -'. ^ /u.wo square ana aae tremenoous jumoie ot suD-ieasea. 

ep,: wta it ft “« tnraier Hill S.mDei -a. ^ tatCT 


Exporting the QS 


from . petrol aihngmnonm- s^Sd als gtmekXh l ft “"S? “ , hIS “•«» s<H«re feet have the basement, ground and 

corporated in the budding. This f“° T ^ g a ^°^ econ,e me clty f hand and withdrew the plan Apart.from the land, the total first floor on a 21-year lease to' 

seems high for Bournemouth but lUE a* 11 " 11 ™- which had taken two years and cost of the development is likdy 19S9. Babcock and WiJcdi have 

then the building- is a high- eight meetings of the .planning to be around £I.7ib. Most of two floors on five-year leases, one 

specification job with all mod. TT n «; C'n-rAl ff tr»cf = omrai «ee ■ *»• the__fuH City the space wiU be^-taken by. local expiring in 1876 undone in 1978. 

con*, including air conditioning. fTUW vdiUiii lUoL councii to h amm e r nut. firms whose existing premises are The Greek company Cpinnthrtw' 

Abbey is the second insurance v » „• He remains baffled by the in areas designated for clearance Chartering which has the fourth 

company to relocate in Bourne- 3 01311111112 Halil reaction which, .he feels, offered by Bromley Councii. floor also has a lease to 1978. RTZ 

mouth this year. Tn January, # “ - — something for everyone. Coun- Bilton is providing ail the bas the top two floors, one on 

Gresham Life decided .to move TN property folklore, a planning ciUor-RoB Watldsfi,. leader of the financial and technical resources a five-year lease to 1978 and' the 
130 jobs to the Westbourne area gain is something that a focal. Tories on'.ibe council and an for managing the project while other on a seven-year leaae due 
of tiie town. The Abbey move authority (which is on the side opponent of the 'scheme, saw it the council retains ownership of for review this month, 


THERE ARE somethings that we 
can teach the Americans about 
business practice. Next , month 
two Tyneside quantity surveyors 
and a young architect are off to 
spend a fortnight in Ca lifornia 
preaching the i adva ntages of 
tendering for construction work 
on the basis of a bin of quan- 
tities prepared by — . quantity 
surveyors. ' , 

The team- win be nvseting 
developers, braiding contractors. 


' # .To 1 V: major r fanhStrarat 'i deaT^ 

.'Sfca ’iifo- ASSsrance: Iri^bsngM 

-Am algamated DxvdStUL^fs'xiewlj 

"couipieted.ai^ -Jet* W' 

uaeat- at 8I/8S ? Tnrnffflli 
in' London, Joz-vZdore Hum;: 
.Included iff/tbe ttansactioiEla xt 
e3rtefiJikfo:t^^ xmd^.'^iSdtiii 
known, as" 76/95 Tonunfll ISfrea 
which' I5. let to tifo fiazae.iraant 
and ^fould be . cbmpletedoeari; 
nextl year. v Tagetlfor, ' tE$ - tw 
buildings hard a net area . i 
87,000' square feet 
Barrington Laurasce iwteKl ft 
AIP^ Sun : Life 

by ^Graves!; Sun: sftjF-T$fcfin. " 

• Associated Dairies^' h^taloBi 

a. foaSe frcwa ^oaraffw^Tbw 
Council on a larg«--«ite^i tb 
- town centra wfc ere bulli 

ah Asda Supe reture fof t; 68,00 
square feet The cqmpuiy wii 
‘tSso.'- build- a ... town- .centre, ca 
park -for 48(): --cars.^-Estuiw(o 
costs will be £L75n£- of wh^b'. 
£300,000 -will be, spent ohJhe.Cat^ 
porit : Worfcr sfiOhJa - start iffeSt 
month and the «tore **ould 
tr a d i ng by June^ l970u- - 1 

# X 16,700; square -feet store 
Hertford Street, .Coventry,- “ 




37.1?® 






by Holbrooks the 

been 'lei to Habitat , at 
the asking rental of; £37^00 
premium of more' tb*» 
was paid, for fixtures .find 
Goddard: and ScKQr acted 
Holbrooke 'while' ’ Habttatr . j 
advised for Edward .'Ertfman. 


RST. 

lelhs 
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Factories V 


and Warehouses 

' 

BRISTOL 

New Warehouse Premise*. 

9,600 sq. fo 

Central location. 

TO LET. 

mm T 

BROAD OAK, Canterbury 

New Single Storey Factory. 
lftOOO sq.ft. 

TO LET. Immediate Occupation. 


DESBOROUGH, Northants. 

4,500-24,000 sq. ft. 

New Warehouse.'Factory Units. 

Immediate Occupation. 

TO LET/FOR SALE. 


LONDON E.17 

New Warehouses, 
from 5.350 sq. ft. 

TO LET. 


PINXTON, Notts. 

( Ml /Junction 28) 

Factories 'Warehouses. 

5.000-40.000 sq. ft. 

TO LET. 

A 

READING, Berks. 

New Warehouses. 

11.600 and 27.000 sq. ft. 

TO LET. immediate Occupation. 


WARRINGTON, Lancs. 

Warehouse 23.900 sq. ft. 

Within 1 mile M6/M62/M56 Motorways, 
j TO LET. Available June. 1975. 


WINCHESTER, Hants. 

Offices and Warehouse. 

3.200 sq ft. 

TO LET. 


King & Co 

Chartered Surveyors 

1 Snow Hill. London, EC1A 2DL ‘ 

Telephone 01-236 3000 Telex 885485 

Also in Manchester, Leeds and Brussels 


^^Ugl 



GREENSTEDE HOUSE 
GRINSTEAD 


Stoke-on-'Fent 



Oose to town centre 
New single-storey 
warehouse to let 
36,250 square fe^ J 




£E 



. Ma'ven House T. 2 Upoer Thames 3t . 
V Lon*n EC4R 3LW S 
OT-24S 3200 





PRESTIGE OFFICE BUILDIISI 

'... about ■ ' v 

k \ 12,700 sq. ft. gross 

10,115 sq. ft. net 



ti • ^ 


Easy access to LON^pN, CROYDON 

& 'GATWICK 



' pgi 


TO LET 









Ur^y^ Joint letting Agents v . 

S' ' TESTERS .. j WALKER SON & PABKMAW l f0R sale by T 

.pN T .1 pi W -| 2 London Road,. 


A HfU SAMUEL LIFE PROPERTY FUND DEVELOPMENT 


14 South Motton Street, EAST GRINSTEAD, RHI7 

IAO- 

LONDON, WIY IDE (0142) 14488 

' LONDON OFFICE: S-* 

U I -w OVSO . - 23 Lawrence Lane. EC2. 01-606 81tl 


LEATHERHEAD-SURREY 


Mainly Single Storey 

FACTORY 


ESSEX OFFICES 


Less Than One Hour From London 


NO O.D.P. REQUIRED 


HIGH WYCOMBE 

FACTORIES/WAREHOUSES 
4,500 5,500 9,000 

S Units totalling 19,000 sq. ft. Imntediatefy awaHabls. 

TO LET 


30,000 sq. ft. 


Approx. 85,000 sq. ft. 


Prestige Air Conditioned Building 


Freehold for Sale 


Joint Sole Agents: 


Henry Butcher & Co 


OSENTON. LAMOEN & CO. 


jOHN GRAHAM & CO. • HAMNETT RAFFETY 

Amersham (02403) 22IS7 Hinh Wycemb* (04V4) 21234 


59/62, High Holbom, 
London WC1V 6EG 


Tel: 01^05 84)1 


29. Church Street, 

Leatherhead. Surrey KT22 8DX 
Tel: 53-76633 


Ample Parkini 


Space For Future Expansicm 


Apply Box E5910, Financial Times, 

10, Cannon Street; EC4P 4BY 


KINGSTON -UPON -THAMES 
NEW MAtOBI 


10^00 sq. ft 


MEW OFFICE BUILDING TO BE LET 


ALL MODERN AMENtTIB 


A II enq ulrtet to Joint Sole Agents: 


WILLOWCROSS&CO. 



9/10, 5taoie fan. ^ Grosvenor Street, ‘-:; 

Holbom, London, WCTY 7QU . : London, .W)X OAD. '~i 

01-242 432! Ref. HRB 01-629 8191 


• ' . ■;* - -HK- - 


C SAVELLS 


20 GrosverwrHiliBerketey Square,LotxiohWiX OHQ Tej:01499 8644 Telex 263796 



For Sale 
or to Let 


Coulsdon 

Surrey 


Huddersfield 


MODERN FACTORY 
CLOSE TO M2 
80,000 sq. ft (7,432 m) 


• Entirely Single Storey 
• 1 7 miles central London 
• Direct access to M2 
• 5 acres open land-storage/future 
expansion 
• Sprinkler system 


. IMPORTANT NEW 
WAREHOUSE DEVELOPMENT 
WITH 2 UNITS OF 6,000 sq. ft. 
AND 1 UNIT OF 13,000 sq. ft. 


5S\%i* 


-am 


£2.25 per sq.ft 



199 STRAND, W.C.2. 
j 2nd & 3rd floor OFFICES 


ihMi 


Single Storey Access A23 
Occupation June ’75 


3,1 28 sq.ft. 

TO LET 
£25,000 p.a. 


Rif: PHB 


Ref: PM 8 


High Yielding 
Industrial investment 
S.W. London 
£150,000 
Inihal Yield 15% «; 
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59/.62» HKaH HOLBORN, LONDON WC1V 6EG 
• Tel:. 01-405 8411 


BIRSTALL 

NR. LEEDS 

WAREHOUSE/INDUSTRIAL 

SITE 

APPROX. 20 ACRES 
With Planning Consent 

FREEHOLD 
FOR SALE 

Por furrier. ■delails. apply ; 


jMuinniuiii 

Chartered Surveyors 


103 Mount Street, 
London W1 Y 6AS 
Tel: 01-493 6040 
Telex: 23858. 

Ref: BRF 



77, Grbsrenar- Street , -London W1A 2BT 
Telephone: -,41-629 7666 


TRENTHAM 

STOKE-ON-TRENT 

OUTSTANDING AND IMPORTANT 
RESIDENTIAL BUILDING £STAT* 
APPROXIMATELY / 

71 % adres K v 

Situated K'AsIrGreen. T rentham. in a good^clrcs residential locality 
where considerable very successful development has taken place 
during recent years. Jhis is undoubtecHy_one of-the finest residential 
Building 'Estate* to come inio.„*fie market in North Staffordshire 

for a number of ' years. Readily- accessible Stoke-on-Trent 4 miles 
and M.£» Motorway \ mile. Freehold and sold with benefit of outline 
planning permission. Full Vacant Possession. 

FOR SALE BY TENDER 

( Closing' date lOcK July. 1975). 

All details from the Sole Agents: J . . 

LOUIS TAVtOB & SOUS 

‘ ’ - '.(Chatte'red Surveyors)- 

Offices: Percy Street,- Hanley.. Stoke-on-Trent. (Tel: 0732 22373) 

Yendors Solicitors Messrs. Clayton & Co- 

22 Rothesay Road. LUTON. LU1 i PT. (Tel: 0582 24501 > 


Jgj|j 

mb 

JQH 


JL Hallam St, 

g London W.1 . 

3640 sq ft 

-modernised ' 
carpeted and- 

OFFICES 

TO LET — NO PREMIUM 


43 ST. JAMES'S PLACE 
LONDON. S.W.1 
01-433 6141 • 


Chartered Surveyors 



Mayfair 


No Premium 


MODERN OFFICES 

appftte. 2,500 sq.ft. 

Fully carpeted and partitioned .with 
central heating and passenger lift 

TO LET 

might divide 

/0\Hl ea l e V & ®® ke r 

I Esiabushed 1 S -0 -n Loncor, 

v|ly 29 St. George Street. Hanover Square. 

^ London W1 A 3BG 01-6299292 

ASSOCIATED OFFICES JSr , .SF'. , »i5lI3.SP JSS-LS 6A.M5TERDAM 


l] llfl] 


OF SPECIAL INTEREST TO FILM 
ASSOCIATED ENTERTAINMENT TRADES 

Ideally situated dose to M.3., M.4. and Heathrow. The City 
of London within \ hour but, enjoy the real benefits of 
decentralisation. 

Ail film and associated service companies, producers, 
directors, etc., can rent stages, workshops, stores, cutting 
rooms and post production facilities on long- or short-term 
leases. There is a full time maangemenr staff to look after 
'tenants and provide central services, so “ Get where the 
action is " ! 

ff you have need— we have the space. Full details plus 
further information phone or write: 

The Estate Manager. 

Shepperton Studio Centre, 

• Littleton Park, 

Squires Bridge Road. 

Shepperton, Middx. TW17 0QD« 

Tel: Chertsey 60298. 


erty .reopie since -jo^y 


TO LET 

DEPARTMENT STORE 

Approx. 22,000 sq. ft. 

DARLINGTON 


ALDER ivlA NS' '.H O U S E ALDER MA MS': WALK 
BIS H OP'SG ATE LON DON' EG 2'M . .3Ut,:A 

TELEPHONE ; 00623 -1351 


^ jj, ^ U£o 



Prestige Office Building 

laywards Heath 
Sussex 



Approx 30,000 Sq.ft 

^Two high speed passenger lifts * Air conditioning 
^Imposing entrance haii * Ample toilet accommodation 

* Car parking for 104 cars 

Apply sole letting agents - 


PEPPER ANGLISS & YARWOOD 

A-3 Chartered Surveyors ' ' . 

6 Carlos Place London W1Y6LL Telephone 01-499 6066 


Sc 

< 


s 


s 

ffl 

5 

5! 

THE LUXURY OF LONDi 




This attractive office development and the Broadmead shopping precinct For aU further details, contact the 

will be one of the City’s finest, -with are also within easy reach. Bristol office of Lalonde Bros & 

approximately 78,850 sq.ft, of Specification includes full carpeting, Parham. 54 Queen s Road, Biastol 

accommodation. suspended ceilings, automatic entrance BSb 1RH. Tel. 0-7_i73L 

Located on the Inner Circuit Road doors, bronze tinted window and four |JilQ$g|Jg RROS 
Rrcf r-iacc Rriatni^ txoress lifts. Basement parking will be 


express lifts. Basement parking will be 


with first class access to Bristol’s express lifts, oaseme; 

excellent motorway communications, provided for 42 cars. 
Temple Meads Station, the City Centre 




- - 




"V^i i L’n'- -ir P- >-* 


<l?y S.-V- '.v WtftefSmfZ&X ' : ; ; . : :+ik£: 


li§S| 

■ 








ALfe:i 


*:f - . I <1 ; w vl 





A development by The Scottish Life Assurance Company. 



SOUTHWARK 

Adjacent to Borough 
Underground Station 
Modernised Self Contained 
Office Building of 
approximately 7,100sq.ft. 
TO LET 


i Hillaate 

i ■ 



Joint 5ole Agents 




r ROBERT CUTTS 


64 Cannon Street. London 
EC4N 6AD. TeL 01 -236 4606 


; George J(ipg-& c Fprt-ncrs 


61 Carey Street, London 
WC2A2JG. TeL 01 -242 1131 


Mouse 

Old Bailey EC4 

iFully fitted / 

OFFJCiESTOLET 

- :>v KA **Y; ‘ 7 r. A >' - • *; ■ • - ■ ; y 

G ooch & 
Wagstaff 

'CIvwlKed'Surv^vor. .. .v 

G SET •; ; 

^i:L3Hn^w0i;-G0bl7^7A:i-':Kj; , v': , V, 


NORTHAMPTON ^ CR1CKLEWOOP ^ 




55/57 ABJNGTON STREET 
MONTAGE APPROX B5 It 

DEPTH * APPROX 

atomrtEntfimJtCo~^ a 

Prt»« Y SW7W0ffl>0f<S3< SOX . . 

TO LET 


16Q' 2 BROADWAY 

FRONTAGE.' APPROX 38lt Bln* 
DEPTH ' APPROX 98ft 

TO LET 


CH1NGFORD 


30. 2 OLD CHURCH ROAD 

FRONTAGE APPROX 3SfE Bow 

DEPTH APPROX 90 ft 


TO LET 




ROMFORD 


54 COLLIER ROW ROAD 


FRONT AGR APPROXC3H Sin* 

DEPTH APPROX U4U 


TO LET 


SWISS COTTAGE 


4 HAR BEN PARADE 

FRONTAGE APPROX 4£fl 9ina 

DEPTH APPROX m It 


TO LET 


barkingside 



T45 HIGH STREET 

FRONTAGE 

APPROX 2QfT 9'n* 

i DEPTH 

APPRO*. St'. It 6ns 

TO LET 

rte/JCS 


BRIGHTON 


23-24 ST JAMEi STREET 

FRONTAGE APPRO ' “-j: 2m* 

DEPTH APPROX 95 :i 


TO LET 


EASTGRINSTEAD 


J 7-39 LOfJDOr; ROAD 


FRC::TAGE 

C-EPM 


APPr.cxAJit 
fiP?r.C-i 109 It 


TO LET 




’ -J A* ■Si it 


ma 
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ByOrderoS 

TrafalgarHouse 


Investments Limited 



Cleveland 
c House 


S'.. James's Square. 
. Lnndoc SV. ! 


FOR SALE 
BY TENDER 

LongLeasehold 
Office Investment 
Fully Let To 

“Bine Chip” 
Covenants 


Aprorainent, 

.. modern 

office building 
occupying 
an unsurpassed 
Wfest End location 
overlooking 

St. James’s Square. 









Closing Date for Tenders: 

12 NOON on TUESDAY 24th JIJKE 1975 


For full details apply: 

Chestertons 


75 Grosvenor Street London W1X OJB 
Telephone 01-499 0404 Telex 8812798 


a development by Westminster bunting ltd. 

WOOLWICH SE18 


WESTMINSTER INDUSTRIAL ESTATE 


1 0,000-80,000 sq. ft. WAREHOUSE 
OR FACTORY UNITS 

Available from 10,000 sq. ft. • single storey 
eaves 21 ft. * clear space .. 

★ 1 0,000 sq. ft. FACTORIES 

Single storey * immediate possession 
RENT-FREE PERIOD AVAILABLE 


*8,250-16,500 sq. ft. FACTORIES 

Ground floor and upper floor units 

Two-ton goods lift 

RENT-FREE PERIOD AVAILABLE 

*ADVANTAGEOUS RENTAL TERMS 


naan 


AR 



S PARTNERS 

1 BUCKINGHAM PALACE ROAD LONDON SW1W0QD 01-834 6890 



38 Portland Place, w.i 

Afine 

office building, 
with mews house 
and garaging, 
to let or for sale. 

Office area 3,720 sq.f t. 

(excluding residential) 

Total area 6,920 sq.f t. 




Strutt and Parker 


13 Hill St. London WIX-8DL. T.l. 01-629 7282 


ALLSOP &. CO 


11 

C-A3'63.‘.' 


A Blandswood/Save& Prosper Development 

V OFFICES TO LET 


CountyHouse 

MAIDSTONE 


AIR-CONDITIONEI 

> MIGHT DIVIDE 


JOINT SOLE 

H-fi n 


■ HeaieyttUakar 

fn*64j»<«rfSK»»>(pnrten 

29 St. George Street. Hanover Square, 
London WJA 3BG 01-629 9292 

tdwara fcrdman 


nmm 

rxi m 


78A Park Street, London W1 01-493 8392 3v32 King St rwLMaifetono, Kent, Td:5722S 



A deyetopmentby the GrayJawGroup 


A 


e*=ira: 




% 

mm 


New Air- conditioned , w , 
Office Development 
99,000 sq. ft. within 
10 miles of Greater 
London Boundary 
and only minutes 
away by train. 




lobe Let 


Joint Sole Agents 


Anthony Lipton&Co. 


38 Curzon Street, London W1Y BAL 1 
Tel: 01-491 2700 . 



London W1 


Ground Floor Premises 
TO LET 



. For? ■*■■■. r-i.hf-r s- 

■ ’ co.ni . 


Ground Floor 7370 sq. ft: . . • 

Basement 605 sq. ft. ^ V - J— •" ■■■;. 

• Fully; airconditioned : -C.-y Vy • • C' ,;.V 

•' Carpeted and fitted out to the highest specifications 


Portman 

Estates 


^OHarvovcc- Square. 
London VY1A 'DU' 
Tel: 'C 1'TO; 3 100- ' 



^ ..**ip*U 

’ v* r- k ' s ^ .. . ;>r^f • * >.• ■ . 




12,OOOsq.ft. 

Off Finsbury Square 

EC2 


Entire modernised office building 
TO LET at a rental of under £8-00 per sq.ft, 

Sole Agents 


ROBERT CUTTS 




64 Cannon Street, London EC4N 6AD Tel. 01-236 4606 




<jrMhant Street.l/OOO sq.ft. . 
Dominion Street 2,900 sq. ft. 
Gnksharti 5tnret 4,l&)3q. ft. ' . ... 
' Great Eastern Street 9,84$ sq. ft. 

' ' EC3 

EC* 

' Reit5fT*&t236'jq.ft. ‘ „ 

Reef Stre*t4S5 tq. ft •' 
fleet Street 473 Mf.fr., , 

. Fleet Street 742 sq.ft. •. 
HeefStreet 857 sq.ft. .* 
flept Street 1,115 *q. fti, . 

. :Re«t.StreeH^3?J , -9q. ft.- 
SfaBsbUry Court t38t sq. it. 
y ■ . ' Tudor Srreefc2;0pCl sq.ft, .D-v 
- ‘Sail* tmry Square 2,430 sq. ft. - ’ 
Coin* Court 2,550 sq.ft. 

' Fetter Lem* 3,200 sq. ft. . . v . 

- .-.New FotfW &«*• S^506 'Jkt. ft. ,, s "? 

’ -FtetSlpeet 235 

*• • ■SLAndn»rr:5ff««t 'B J 600iqfft. ' 

. i iygf -r ; • -'-.V - 

r Htf. HblW 15TDsq>D-3. , Ud.!»q. 
■^h1U>lbom74T8 sq'. H.;27V«9 >q. ftz* 




gee and V 

SBERD 


t ' F" “ ■' cl | b : ~ ■ v., ; i 

l C vk ‘. n il -i 


Retail !I^OOOsq.ft approx 
Resitotiaf-^OOO^.fL^rox 

' SurtMjle ^depahmeiM > • 

tmde^ttBt^head^ua^ 

(su^ect touecessairy consent balngflWdriacy "For fetfdet^Bsappiyt 


PEPPER M6LISS & YARWOOD 


Chartered Surveyors 

6 Carlos Place London XVTY 6LL Telephone 01-499 6066 ■ 1 


•^ffW OW KJ^ Ud 

ii Uo<* 

ynCi m m'* . tom,,*.**- m. 
; Vt*OEUU**. 


* 


Borehairtwood 
Less than 20minutes 
from Genlrai Lcaidonby train. 
Newbuilding • All airienities 
4200or3>100sqft 



38Cunon Street, London W 1 Y 8 AL 
Talephqn0-Ol-i|9127DO 

IVIOS8 KAYE & ROY FRANK 

86 Edgv«mra>^Edgware,Mkiiiese 3 c-HA 8 AB 
TaiepbcHte pl-958 555S 


JERMYN STREET ; ,, IJMsqi fb 

Opposite P iccadilfy Circus. Station. Entire a pper pirt. -j • V 
TO LET et onfy Y&M p«rf5Q.- Fr. -. T - L V 

VICTORIA STREET (off) i,9ob ^;ft 

•- building;' 1st floor,' fJhL eieirtBe ' 

V' Lea * r until - 1 984 "w rent-revle 

■ ■ Realistic pr«uiuAi rBquire<t ; ~ - - ; ^ 

VICTORIA STREET Y ; V (3,900 

Brtnd new air conditioned b u 1 1 dlnghavlng ill mod em a in e nrtlet / 

incFudihg ctrVpiddngr - •y-'Y C' • 

. .• TCP- l£t : ; ■ *• . ■> . r . vtV. ■ . 








g^gg WALKER 

IWu 

HANSON 




SV tfiB order 0} It. A.- .HokSt ;Es^ 

Receiver a nd M anager ?• " V. & f't&tvkevr** 

STR ATFOR& 

PROVENDfiR XlhJ*, OFFICES' "ANDr'&AflD- 
. MODERN SINGLE . STOREY^ BlFKJ3lNG&.-i 
FtOOB SPA® 

•. ... .VACANT POMJESSIO.V UEpK'COajptSTJUJS- T..C-- 

"' • • — :• •• -FR£* BOtn -T l OR SklJC >->. y. -7! 
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—WEMBLEY— 

MODERN INDUSTRIAL 
PREMISES 

27,000 - 140,000 sq. ft. 

TO LET 

Only £1.10 per sq. ft. 

CLOSE TO STATION, NORTH CIRCULAR RD. 
GOOD PARKING. 

Apply 

Arnold-Brown & Partners 

01 221-4431 or 01 221-5807. 


Office and Warehouse Complex 

at ABERDEEN HARBOUR 


Commercial 

Union 
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St. Helen's , 1 Undershaft, EC 3 

Part Fourth Root Approx 5,400sqft Offices 

ToLet 

Richard Ellis Chartered Surveyors, 

64 ComhiU, London EC3V3PS. Tel: 01-283 3090 

London wi Scotutd Wane. HoMano '.7MI Geimany. *,p.n> Smhi> A!»ca. 

Au-jlralia Canada iunfafiore 
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JAMES R. THOMSON! 

(PROPERTIES) LTD. • 

Property k CstiiW Agents 
. ' 23 Giown Sl Aberdeen AB1 2HA 
Tel: 0224 5246S -• 




ThefefarmCiub COVENTRY 

13?OOsq.ft.pr0st^e office 

acxEmriTodafcm 



TegujJ!es40, 000 sq, ft; - 

l&EHQLD forf&ctory 
Of§ce& Research facility iri 
„ , . , South Rast:^gland. 

AJSfge building with grounds with 

beBuita hil€^ A modern 

developmehti^ute premises , .. a 

shatiM b; ^diqs^ito a Uhiv^r^ty Town . ; ■■•.v 

SSIfiSixE^tiad^eidaii 



Located in the heart of the professional and 
commercial area and on the fringe of the central 
shopping precincts. 

This elegant Georgian building has been carefully 
extended and renovated to provide excellent office 
accommodation with full central heatingjcarpeting 
throughout, passenger lift, telephone exchange and 
executive car parking. 

Fulf details, brochure and plans from the Joint 
Letting Agents:- 


[ Locke & 
England « 



AVkarogoRoocLEcigbaston CofimereUDepartmert MASON OWEN & PARTNERS 

BrnwWom B15 3£5 1 Manor Tdmxe-Ericri ftxsd Cowpi try. CV1 2NU. 28 Mtxrt Street. landon.WlY5RS. 

Tyeph«w02J -4544401 «./ M-phone 0203-36011 Telephone Cfl 493 3665 


.. Chartered Su rve>x>rs & Estate Agents 
I sdUtH AUOLEYST. llONDON WiY6JS 01-49*7880 


EASTBOURNE-^- TO Let or For Sale 

PRESTIGE/ NEW OFFICE BUILDING 

"" Nett floor area 

8,550 SQ. FT.: (794m2) 


p. 


SOLE, A CENTS: 


'IF 

I I ". :/ 

tV ,a<. ^ 


' Stiies Horton Ledger 


AVAILABLE JULY 1975 

NOTE: Unusually large sice-area ' 

.would allow present building to be 
extended subj'ecr to planning consent, etc. 

17 CAR SPACES, LIFT.FOIL8 . 

PERSONS, GAS CENTRAL HEATING. 

TINTED GLAZING AND OTHER FEATURES- 

: ( Norman K Stales. Chartered Surveyor*) 

1* GILDEDGE . ROAD, EASTBOURNE BN21 4RL 
- 7 (0323) 34244 ( 5 lines) 

Also at Brighton, Hove" and Worthing 



BIRMINGHAM 

ALMOST NEW 


lD 0 $ 00 Sc|.ft. 4-57 Acres 


lilftTiilit 

EDWARDS 

B1GWOOD 

&&EWLAY 




.Offers Invited for ■ 

FREEHOLD 

INVESTMENT 

PROPERTY 

comprising 

Ground -floor shop and 23 flats 
on five floors (including 3 pent- 
houses); .This block is approxi- 
mately 1 year old .and is situate 
on the -sea front of Torbay. 
The- shop is. on a 21-year lease 
with reviews every 7 years. 

1 -■ "f b/I daUlit from Sox EJS59, 
flnnncfal Time*. . 

. : 10, Cannon Street. EC4P 48V 
or 

Campon? Sacmorr. 

Torquay 2&307 


TOOTING HIGH ST.SWT7 

OFFICES: 6,500 SQ.FT. 

TOLETQRFORSALE 

This carefully refurbished, centrally heated 
office BuildinginTooting High'S!, comprises 6,500 
sq.ft, on 3 floors and indudes a single bed flat 
orr the ground floor. The development is 
offered to let or for sale. On the A24,3 miles 
from the South Grcular Rd. and dose to 
Tooting Broadway Underground, the premises 
are well placed for occess to Central London 
and the South. Completion July 1975. 

Full details from the joint letting agents: 
Michael Shields & Co., 

32 Maddox St., London W1R 9LD. , 

Tel: 01-493 2020 

Bernard Thorpe & Partners, 

1 Buckingham Palace Road,. 

- - London SW1 W OQD.Tel: OT-834 6890- 


a DAVID CHARLES 

. development 


ROMFORD 

131 South Street 

TOWN CENTRE 

OFFICES &. 
SHOWROOMS 

8,200 sq. ft. 
To be Let on Lease 
Sol* Agents- 


WANDSWORTH 

&\V - = 




BICESTER, OXFORD 

NEW WAREHOUSES with ollicei 
available tor Immediate occupation. 


Unit Ot 15.DOO sq. tt. including heating 
t— rental £1 3.000 per annum . 

Unit ol 14.750 so. 1t.-*-24 tL height 
— Including heating. " 

Rental £t5.0DO per annum Or freehold 
£145.000. 

Further land with units ol 3.000 and 
5,000 so. tt. In course of construction. 

Other industrial developments at 
Bracklcv. North ants: Grantham and 
Stamford. Lines.; Wisbech and Soham, 
Cambs.; Clacton. Essex: Saxmundnam. 
Suffolk. Peterborough iVaxlcyi; Fanng- 
don. Berks: and 5awtry. Hunts. 


Agents Introductions welcatoed on 
Scale Commission. 

FULL details on reowv-.t from:— 
Regal industrial Etfaies Limited. 

ID. Letch worth Drive. Bromley. Kent. 
Tel.- 01 -4M 3561. . . . 


Knight Frank & Rut ley 
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Full Central Heating Passenger Lift 
Covered Car Park 
Close to Station 
Af>p/y Joint Sole Agents: 


ALAIM 


PARTNERS 


43 EXCHANGE STREET. NORWICH NR2 ID) 
(Tel: 0603 29971) 

AND 

KNIGHT FRANK & RUTLEY 


(98419/PCP) FT j 


Knight Frank & Rutlev 


i- 1 


... - . • ' 
• 1 *v- , 
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ABOUT 14,000 Sq. Ft. 

High floor loading capacity and yard 

FOR SALE FREEHOLD 

(98804 JJPH) FT 



DAGENHAM 

Refurbished 

FACTORY 
TO LET 

ABOUT 24,000 Sq. Ft. 

(87 183fJPH)FT 


Knight Frank <& Ruile\' 


BARKING, ESSEX 


- 4^1^ 

• v " if »'*. '«f , — , 

■■ ; : - 


Modern Warehouse and Offices 

ABOUT 75,000 Sq. Ft. 

FOR SALE OR TO LET 

(9376ffiCE)FT 


iKniiiht Frank & Riitley 




AN ELIZABETHAN MANSiON WITH 

ABOUT 9 ACRES 

Planning Consents for Residential Redevelopment 
or Training College and Research Centre 

FOR SALE FREEHOLD 

(97I96/PCP)FT 


20 .Hanover Sqnai-e . London >^TR OAH TtL S 17 1 
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approx 4,500 sq.ft. 

on 5 floors to let 


Full air conditioning 
dose carpeting throughout 


* Ample toilfet facilities 

wq/OMt orma ■naoJusrrniAYn.c 


■ Automatic passenger lift 

■ Acoustic cefling tiles with 
modular light fittings 

■ Kitchen 


irTOAUrurrs opccnuL umwif su 


a 

i 



■ lealey&Daker 

Established 7520 in London 

29 St George Street. Hanover Square. 
London W1A3BG 01-6299292 


Knight Frank& Rudey 


MlbantT ^ MWtlwdwWa OAH 
Tri:iM29«lYl 

OiO(&»7BW*.L— ■ MnnWOTImot-SBau 
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UNIT 10 

Cosgroue Way Industrial Estate 


To let: 27,500 sq.ft. 

of warehouse or factory space (subject to IJD.C.) 
at £37,125 p.a. exclusive. 
IMMEDIATE POSSESSION 


Contact: Debenham Tewson & Chinnocks, 


Bancroft House, Paternoster Square, 
London EC4P4ET. (01-236 1520) 
or: Connells, 5 Upper George Street, 
Luton LU1 207. (Luton 31261) 


r 

1 r ^i 

an 
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international property developers 


-•V; t “ -y 


MORTGAGEES 


INVESTMENTS 
THROUGHOUT U.K. 


SHOPS 
OFFICES ' 
INDUSTRIAL 
Write Sox E3909, 
Financial Times, 

10, Cannon Street, EC4P 4BY. 



Chartered Surveyors 

3-4 Holbom Circus 
London EC1N 2HL 
Tel: 01 -353 6851 
Telex: 25916 

MfWd&Pni' 



iSJOOO PER YEAR NET 
INCOME FROM THIS 
EXCELLENT SHOP 
INVESTMENT 
Chiswick High Road WA 
PRICE FREEHOLD £45.500. 


Owner, f3. Green Walk, 
London NW4 2AL 
01-203 32S3 


Property People since 1899 





Louts Scott 
& Partners 

Park Lane, 
Ltmdon'WlY^ 4D\ T 
Tetephafie Ol~ 40<? X3Tx 


2,624 'iq. ’ft 

buiUfe* m ' £\ 5.755 ft.x. tor,? 

•_ nra.-,..-' 

1.517 iq. Gcw 

ltylf bulling in Hirrow \Rffl 
£0,000 P-2- for- S-^uf -lentfi 


Full Vacant Possession 


Pririci pals orily-^ a 




i«l1 *■> 


. Box T 4 1 0 3 

Financial Times; 10 Cannon Street, 
London EC4P 4BY . 


TWENTY. BUNUIES LIVERPOOL, S3V 


CHURCH STREET, EDMOHTOH 


Church. Institute in conservation area wlTh planning -V- 
consent for office use.. Existing gross .floor'' a^ea-'V 
approx. 6,000 sq. ft' Additional floor would provide r 
- : . extra 2,1)00 sq. fL 


OFFICES TO LEt 


■ TOTTENHAM CT. RD» WJ. 


MID-WAY 

READING/OXFORD 

i/i factory '24.000 iq. ft. AvaiUble 


immadiitely. Long lout. 

Only £1 tq. ft. 
GIBSON. ELET B CO.. 
16/18 Frttr Street, . 
Reading RGI IBS. 
Telephone; 0714 581945 
Telex; 8473 W 


2260 sq. ft. 

• lift: central heating: car parking 


•ALDERMANS HOUSE ALDERMANS WALK 
Bl SHOES GATE LONDON EC2M oUl 

TELEPHONE • 01.-623. 1.351 


WILtiOWCROSS & CO- 

9ft0, Staple Inn, Ho thorn, Loudon, WC1V "HO 01*242.4321 


Superior off^Ce.buicdini 
to lit or fot, sale.; Total u*®; 


area Ind. garagey ' \ ^000 jq£, 
RAW reyeftUe pM3J2m. qju 


CARDIFF- 

FOR SALE 

39,000 tq. ft. modern fKeorjF ifoiated 
Heating/ Ventilating Sprinkler 5yierm. 
apprwc. 3 mliet from Gey. centre. 


Vaunt poucuian' 2 month*. . 

Further portlcuteri from; ' "• 
D. |. IRELAND & COM PANT, - 
37 St. Mary Street, Cardiff. 


LONG EATON 

NOTTINGHAM 

45,000 soft. 

MODERN FACTORY 

FOR SALE 

FREEHOLD 


CITY & CITY FRINGE OFFICES 


CLERKENWELL ROAD (off) EC1 

3,668 sq. ft. 

Refurbished building having lift, central heating, carpeting. 

TO LET. . 


Idegroo 

COLLIS% 



Stf-JlO High Holbom WC1V TLX. 
Tel : Dl-aU 7551. 


Oj 


LEADENHALL STREET, EC3 

6,500-13,000 sq. ft. 

• Air -conditioned,. 5 liftss Carpeting. Prestige entrance 

_ Excellent natural light. TO LET. 

FINSBURY SQUARE; (off) EG2 

11,285 sq. ft. 

Entire building with lift, central heating and car parking. 

TO LET at only £4.50 per sq. ft. 


Adj. BALTIC EXCHANGE 
St. Mary Axe, EC3 

Spacious 
ground floor offices 

TO LET 
1,670 sq ft. 

MAI 




& pa rtn e r s 

1 Buckingham Palace Road, London, 5W1W 0QD 
Te|. 01-834 6890 


ms 

IAN 

Mave-n He-jso 77 1, pot' Thames S‘_ ttfiico EC4H 3‘JA 

01-248 3200 



CHELSEA 


5EVERNSIDE TRADING ESTATE, 
TRAFFORD PARK, MANCHESTER 


New warehouse/industrial units to let from 5.400 sq. ft. to 
34,400 sq. ft. Also new unit of 16,085 sq. ft. on a one-acre 
site. All units are ready for immediate occupation, 
immediate access to motorway network. 


Joint agent: W. BERRY TEMPLETON LTD.. 

2 Curzon Place, London WIY 7AA. 
Tel: 01-629 1306. OR 


King & Co. 

Chartered Surveyors 

Television House, Mount Street, Manchester M2 5 NT 
Telephone: 061 >832 4865. Telex: 667957. 


Rare investment opportunity for sale 
Newly built self-contained offices with flat. 

FULLY LET 

To a substantial private international company 

PRODUCING £8,500 p.a. 

Full details from: — 

CHARLES PRICE & CO., 

18a St. James’s Place, London SW1 




01-492-1131 



Kentish Town Rd. N.W.5 
Freehsld Investment 

3 Lots 
£70,000 f 
£80,000 
£ 100,000 


Tenants Include G. R. Dunn & Co., 
Saxone, Ladbrokes. 


leavers 


36 Brulon Street London WlX 8AD 
Telephone 01-629 4261 01-403 2012 

Abo nl Dublin nnd Edinburgh with 
Associated Offices (n Mulls and South of Franca 




REF. HAT 


Industrial/Warehouse Units 


Newton Abbot 


Torquay 


10,000 sq. ft. “ 8,500 sq. ft. 


Leasehold 81 years 


Freehold 



ENINGTONS 



55A, Duke Street, Grotvcnor Square, London, W.L 


Shortly to be erected 

ILFORD 

Self contained office building 
TO LET 

5,500 sq. ft NET 1 

Apply: 

BARKER HOLLAND 

112 HIGH STREET-BRENTWOOD ESSEX 
Telephone Brentwood (0277) 210848 


Gluttons I 


CUMBRIA 


KIRBY LONSDALE 


approx. 




3 

i 

32 a 

0 

a 
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9,575 Sfl.ft. 


JOINT SOLE AGENTS 


Hillier Parker 

Mfly & RmVtlcn 


77 GR 0 SVEN 0 RSTBEEIL 0 ® 0 NW 1 A 2 BT. Td: 01-629 7668 

Henry Davis & Co 

■ HV CHARTERED SURVEYORS 

101 NEW BONO STREET, LONKW WIY 9 LG. Teh 01*499 2271 


SUBSTANTIAL STOSS BUILT MANSinK 
SUPERB POSITION IK LUNE VALLEY 
OVEB W ROOMS AT PRESENT USED AS A SCHOOL 
ABOUT 22 ACRES OF GROUNDS AND PLATING FIELDS 
CENTRAL HEATING, MODERNISED THROUGHOUT 
# YEAR OLD CHAPEL - 


EXETER 


229 HIGH STREET 

Completely refurbished — Centrally heated 

OFFICES 


Total area, on two floors, net 3,380 sq. ft. 

or would divide to four units 


Sole Agents: 

BAARER & GOSS. 

33, Princesshay, EXETER. Telephone: 0392 51171 (5.1lnes) 


FREEHOLD FOR SALE WITH VACANT POSSESSION - 
OrtwriM Horn. 29 Victoria Annas. HsmuiH, HG1 50 V (Tel: SO 9051} 
Head Office: 5 Great College Street, London SW1F J5D 
alio it Mayfair, Bath, Walls. Oxftrd, Cwneriniry 


PLAYHOUSE THEATRE 

MORTHUMBERLAND AVENUE WC2 

FOR SALE OR TO LET 


NEW MILTON 

HAMPSHIRE 

MODERN STEEL FRAMED FACTORY (Class 3) 
Having An Area Of 

4,500 Sq. Ft. With Planning Approval For 
Further 2,700 Sq. Ft 
20 Ft. Clear Working Height 
Offices of 1.500 Sq. Ft. 

PRICE £39,500 For 99 Years Lease 
For Fu rther Dcialli Apply - 

ELLIOTT & GREEN 

80 Station Rnaq. New Milton. . . 


TaL W&4JLS2M 


BUILDING LAND 
AND SITES 


FOR SALE IN 
PETERBOROUGH 


CITY VALUER 

WESTMINSTER CITY HALL VICTORIA ST SWT 
TB. 01-828 8070. EXT 2697 


* "a* hght induitriil building of 
S.500 iq. ft, hi i on* «crt tl», 
Viunc peneulM and land Ihm for 
99 ytan. 

Telephone HR. D. O. COLE. 
VALES FI A NT REGISTER LTD., - 

Riekmimwenh 76688 


MOTEL SITE 


Situated near Exit 24 .of M.l 
and close to East Midland Air* 
port Planning permission for 
33 units plus Restaurant and 
Administration block. Open to 
offers. To view write B, 
Buckley, 29 Edwaril' Road, 
Nuthall, Notts. . 




LAUSANNE - EPALtNGES^SUISS^IP" - 

■ ■ ALOUER .33?^.??;' 


■ A LOUER ~ 

■ ;>■- -. -> v - -• •. : •- j - 

> " ' DANS IMNEUBLE NEUF - - 

• • T" <V- •• -.v j ■■ . • - JS:. • rz.z. 

S Cr„ 

jar*, 


LOCAUX pour mmm 




300 4 600 m* (jJOisibiJfti de 'dWjer) / ' •' ~ — 
k prowmiti immtdjatfl deL-autorautet (d 30 fiiburtes de SW 6 

Conception modem* ^ - 

Loaitix pouvant 4tre am6nagfe Jtii grfi du prepeur 1 « •: 


■ ; Tii^ ^l6|rfK}^ ; uI[e^: de ^3nMr, p[aois':de ‘parc ' " * 


* 1 v L’A.llS^tTtt^ir^nVnt dApAt dispomble) 1 -' 

. f 


de Idcatkin i disetftir.; ; ' . ;T 

’ ; h ' ' '■ -i-*L 7 '■ *: j=':> 

Fair, offre wuj chiffre il 5562, V. Pphlidl«;“CH.^T002 f nimnr 

.• ' - “■ J 7 m : T VP*:o*-> v ■: BERKSHIRE. 


Unique Opportunity in 

ZURICH 


In the very heart of the .international 
financial centre, Zurich/ Switzerland 
(near the Bahn.hofstrasse), fully air- 
conditioned SHOP, OFFICE and EX- 1 
H IB i riON SPACE can now be rented 
If required, a delightful roof-terrace 
—ideal forexhibitions, for example — | 
will also be let. Please address your 
enquiries immediately to: 


i sorrrs. 


i «- am 


TEKron Nuschelerstr. 44 


IUIIAOI 8 IEBI CH -8001 Zurich 

IMMOBILIEN AO Tel. 00411 / 27 07 5 ( 


i ; 1:1: 
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Small Cit\- Offices 


M® 


^ 9i- 1 %. • • i t iTirl f uV ' tiTTiiTiJ 

•■31 


A 1 I j k i If to Fv 


WGroevenorSk, toadon-WJL 
••• -62-639) 76S& . V:V^:- 




r • v » * 



R. H. & R...W. GLUTTON. 
■LEWES /SUSSEX . 

■ FREEHOLD SHOP ANO 

OFFfCfi INVESTMENT 
M, HIGH STREET 
Net floor area— approx. 

. . -4,787 sq. ft. 

Alt let and producing 0,300 p.a. 

REVERSION 1976 
- FOR SALE BY TENDER 

Joint Agents: — 

■Messrs. T. Bannister & Co.. 
^*f* r £* t Wac »* Mayvnni* Neat ft 

■ TrtBrtnifie: Hiwnros Hearth 2^02 

EAST GRINSTEAD, SUSSEX 
T«l- East Grinstead 24131 



I ■ 

li 


EDITED BY ARTHUR BEHHETT AHD TED SGHOETERS 


METALWORKING 



18 B ^°A P STREET, LUDLOW 
gjoTSSSr W T "«‘ESr Y a n d 

3£mcd SYt cSten ^S'^uhSS! BRITISH minting techniques, the 
[nu. ventcuiar access from Brand most advanced in the world, now 
, To be offered tor s,* by Auction ««“ likely to be used in East- - 

_ - . „« ern Europe. Poland is the latest 

on mondavI 1 junS , »; I S» , s*S m. country to show close interest 

MtfAftSS? 1 mm(!iI p £ ii barku ln unit l ue minting machinery 

BARK “ produced by Lucas Aerospace at <;"*? 
— 1 Brack nelL |jj 

cen^^prwKuiiu^Mith A eSi bashed The system comprises a top- hrfV? 

ThiS P^e and buffing machine; a three $*>■' 

V. p re' s - a° ufi awa 2-3 Queen station die-turning lathe and a *• 

tenants . vtltTi nliuMe reversions? facing lathe. It 15 the first SigZU- E >'•' 'i-Va'i 

sK?- iTVSf? V*an. n rS *£g development in the rnanu- fe£seB3? 
S53W - factoring techniques this cen- ’•.-«£■ .7 

japvaw tary ’ Lucas assert9 - '£££ 

machines were developed &$&•»*; 

H5iS M, T-i* , S.-7T C §s a .S ,,,B * ,,av Ct * urt by Lucas. Aerospace to meet a f'U*3£fr 1 '* 

Royal Mint specification and have 
£«. “SIRS £ already been sold, in addition, to 

VS* m JBneUS. the U S. Treasury Mint, The 

oi'^2s d i35i “b°- to r N 0 ^« ^Uv FranJklyn Mint of the U S., and ! 

Iasi. a. m. Nomm«. tbe new win^peg mnt in ; 

- Canada. < 


KM* SALE CENTRAL BATH. Sevcfl City 
Centre prooertlu with established nro- 

Itulonil end coni mere la I l □ Quiet 


ILK. minting equipment success 


^—CETY OF LONDON, 

;- K EC4 • 

v, , 'b Excellent €th floor offices. 
;V. “ ? . Area L560 sq. ft. - 

7 tobexet 

“"'Lift and centralheattngD 

• Rent £8,500 excl. 

■ .1* • - -.• '■ ■ : -■ - ■ 


- ' For diitdhf apply: "' L 

v Jones Lang^W.ootton '• 

JB KJ«# Stw LoadM EC2V SEE. 

- -V Tel: '.Wl-ftOS «W - • ■ 1 . 

- - Bet: TCGP 


FULHAM ROAD SW6 

i Office /Showroom boHding - oceiiflrfnt 
. r prominent coroor poriado, .recently 
LTs .'raNrMtlMd to . Irtwdb Ugh*.' .*/? 

aificct M.I00 ■q.-'fel-itf*. pfa+4' 
. twrre (bow. Showroom (700 *q. ftj 
wish - to emo o t roragb. 

Far; «aie Freehold CB5,00D „ - 

(or awgbt kc M. £V^flOO p.tut.) ’’- . 


FACTORIES AND 
WAREHOUSES _ 


EDG WARE ROAD 
C0L1NDALE 
LOUDON NW9 

TO LET 

^INDUSTRIAL 

BUILDING 


- EXTENSIVE v 
OFFICE ' 

& SHOWROOM 

Total, Area i 
20,000 Ft 
Approx. 



• 1 ' V"? •’ ■ i? ■ * -r * 

■,Mr t W j .u 


• lV '- .. i '/'iS-- v t-ii-rii'. 
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FULHAM S.W.6 


MODERN 

STORAGE/FACTORY 
PREMISES 
TO LET ■ ■ 

7/19,000 sq.ft 
From only 60p ft 


MELLERSH 
& HARDING 

<-h altered Suivavois 

•43 ST. JAMES'S PLACE. S.W.l. 
01 -493 6147 


CHELSEA— BEST PART 

Ls« indutmal ante mihble in thii 
•rra tnuitnl onr 2 floors of ipprox. 
5.500 iq. ft. including sndHsry offices 
plus yard. Suit many purposes. 
Freehold £105.000 or avail able to 
rent. 

ROGER SAMUEL ft CO. 

-• 794-0222 


BUILDING LAND 
AND SITES 
WANTED 


All three machines achieve !> 
significant time saving over con- vv 
ventional machining methods } ■L-" 
which have been unchanged for 
over 80 years. The die-turning * 
lathe in particular dvercome«: i 
the problems which arise when 
working on a billet on which 
the reversed coin or medal de- 
sign has been stamped. The i 
billet becomes distorted and the j 
coin design is frequently off- \ 
centre, events which have previ- ■ 
ously required some twenty i 
minutes of expert machining be- 
fore a satisfactory die could be t . 
produced. 

Tbe new machine performs the The semj-at 

complete operation semi -auto- 
matically in just 1* minutes. — — — — 
Large numbers of coin dies are tv "i i 
used concurrently in most busy Kill IflQ T1PW 
mints and these could need re- LlllLlu llv VV 
placing once every 24-bouxs. 

The die-turning lathe has 1)6^1*1712 
three work stations driven by v w D 
two electric motors and per- 
forms the task of turning the SllTT/lOPS 
body profife. facing to length ^ A LtvvD 



: tf. 

5^' if 




iiiiiii 


IIS' 

& -a!*" 


^'X 





The sem/^automatic minting die turning lathe produced by Lucas Aerospace. 


tin, and antimony. The theory where drag reductions of the 
of its operation is that under order of 30 per cenL are stated to 
pressure (300/400 psit in a bear- have been achieved, 
jng surface the copper K-ld phase It is slated that the mixture 
wrJds to tbe steel eliminating can s^tajn bearing temperatures 
high spots while the lead and of uoo deg . F< pea jdng to 1^00 
other metals provide a lubneat- f, wrhile a bearing made of 
ugfunctira. tbe^ material had no apparent 




body profire, facing to length ^ ,* ^ Powders range in particie size upper Umit In toe Tvn &n le st 

and turning the neck station. BEARINGS • WITH transverse /? ur ,}° 14 microns, dis- for lubricity, lithium grease or 
Toolslides and collets are play of not more than 0.003 in. P® rse d w 1 01 L E^ease. or machine molybdenum disulphide can be 
hydraulically operated from a can, it is claimed, be rebuilt to tool coolant alternatively it can j oa( j e d to 50 ib, before break- 
power source contained in the provide a lower co-efficient of ° e sprayed or burnished on [|b wni whereas the same lithium 
ba ! e \ . . . friction than when new with a 10 * .. „ grease contalninc the mixture 

Poland is expected to order metallic powder mixture which Applications in the U.S. su9 iained over 70 lb. 
soon, following, a recent success- is added to the lubricating oil. reported as successful include 

ful demonstration. Other mints „ n . r . .. the reconditioning of worn and The company envisages the 

throughout the world are show- ^ L alled uueaaium. it was corroded machine tool bearing private car as a major market a 
ing close interest and. with the ? T e )i e, ? p f < ? t- 15 . J* surfaces while they are in use; treatment with the mixture being 

three machines costing about’ rVi>' is being marketed in the , n machine tool coolant, when recommended after the first year 
*100,000 exports are expected to V K - ?? Be JS ar £ Cameron and ui e mixture plates the tool tip, and then every- 10.000 miles, 
pass the si'm mark in the near educing wear, and improving This, it is claimed, will reduce 

future. London N1 8JU (01-359 51S1). cutting rate; in hydraulic valves: friction and improve compres- 

• Lucas Aerospace, Maylands The mixture consists or an d‘ ie . se l engines where consider- sion in a slightly worn engine. 

Avenue, Heme] Hempstead, Intimate dispersion of 30 per im PfOveiuentB in fuel con- The price of Coleadium is 

Herts HP2 4SP. Hemel Hemp- cent, lead in 70 per cent, copper, scryation and bhp output are expected to be £1.75 /pint, as a 

stead 22334. ' • with traces of tellurium, stiver, ria imed; ami id electric motors colloidal dispersion m oil. 


; 2 UMTS. REMAINING 
' SQ. 53®)— 12700' FX. 

- , 'Gqod.CommvnicaxioiiB .* 
Excefferrt ~Lo«4mR 'and ■ 

• -'.Parking FacifFnc* 

. :-''V JflH $oh ^fanCw . 

'• • 

CaiHfcU Dwt , l Hljfi te n *. 
Wtofe*. THj Witdtor jtf» 


• SAFETY 


INVESTMENT. 

Wanted 


REQUIRED- . FOR PRIVATE INVESTOR. 
Office Invesfmerrt In good centre 
.(prefer reversionary} £70.000 (nail- 
able. 01-935 4106. 


CINEMAS— (Cont.) 


rear lamp voice warning is given to toe • j . time and energy could be saved 

-*■ pilot in tbe form of the com- pTllinP ifY Crittall asserts, 

frtvlnva mand ** climb " or “ pull up.” to ' Crittall Warmlife. Withai 

I dll UlC ' customer preference. This is . J? # 11 Essex CM8 3A\/. Witham 34S 

accompanied b>- a continuously po VllV Till 
DEVELOPED BY Welwyn Elec- flashing captioned tight. \sCl V 1 LJ A. XXX . 

trie is a device that will give an Th e un it, ^hlcih weighs 6 lb THE RECENT Department of /\f| VP DPP TOT 

indication of the failure of and consumes 50 W has already the Environment directive to 1 A.NA v U11W AV7A 

vehicle • rear and brake : lights Seeing ordered by a local airline Inca* authorities concerning * - 

%’hether they are switched on or in U.S. where fitting becomes relaxation of the building regu- Trip \X7 000/^11 
not. Drivers are thus able to mandatory at the end of this lations governing cavity wall LllV- YV UVUvll 
change bulbs in the daylight and year. insulation clears up much of -* 

potentially hazardous situations * the confusion surrounding this ri (\\T Of* 

at lighting up time can be A subiect But it -is likely to throw 11 V/ LlOw 


advertent proximity to ground % CONSTRUCTION 
and inadvertent “duek-under” . . 

the glidesiope. U nivv vyj O C 

If necessary a synthesised 1^1111 111m.11 O 
voice warning is given to the • i ’ 


responsibly and to an agreed 
standard. “In this situation, 
a great deal of local authorities’ 
time and energy could be saved," 
Crittall asserts. 

Crittall Warmlife. Witham, 
Essex CM8 3A\/. Witham 34SL 


DEVELOPED BY Welwyn Elec- 


change bulbs in the daylight and year> 
potentially hazardous situations 

avoided. up time can be # COMPONENTS 


insulation clears up much of -* 

the confusion surrounding this ri ryil QA 

subject But it -is likely to throw llV-/ i40w 

a heavy burden on to local some 0 P the prejudices and 


cuil ViTien the vehicle lights 

CASINO. ■ 437 6B77. MONTY PYTHON __ .Ml,. I,«n ...Tnmt 

and the holy cRAiL (Aj. ptwm. at are switched on the lamp current 
tas. 3 jo. 3.40, a.oa. ute 5aL it .so. bolds the switch open; when they 
curzon. w.i. 499 3737- Bunuei'a are switched off the monitored 
c2rt^52S* A'ament loads tbe magnetic 

sat- -1 It p.m.‘ Pte SSki™" switch, which again is held 


Si L L ' 




IDEAL FOR 
BUILDING-SOCIETY, 
TRAVEL OFRCR, 
INSURANCE COMPANY, ETC. 

Mmlbdk RMM, HMBMOS _ 
PrMbOld SalewOffin 5^***- ll ! ** 
Brimp officii location • erf town OtfOnL. 
3*350 h, ff. wr 3 floors 
*.■• JOHN «RAY_ A SO NS. ... . _ 

IK. DnimMr* RM4 ,.IbM 1 
T'a tgp tiowa i . BcnfelH (04341 21MOS ■ 
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FREEHOLD 

DEPOT. 

f GREENFORD’, MIDDX. 
Adjoining •. Western Avenire 

f AdO y. ' Wirehoose/Distrifaurion 

Dtipot '• ft- CiaW Stores, with 
Offices. Covered Area 9,700-sq. ft. 
on She 0.44' Acres.' Priee''Jt87,500 
’---Freehold.' 


BEDFORD 


11/13 South RtL, Southall, Middx. 
- 01-574 6555, 


A contactless magnetic switch /<— « - • , - government officials who - are p ro 'bjems associated in tbe past 

is used in the warning light cir^ f ITf'lllTQ already under considerable pr^- - timber-framed houses 

ho i« 7 6677 monty python cuiL y^ en vehicle lights V^AA VIaILij sure, in the opinion of, the appear to have been overcome 

> the holy grail (A 3. Rross. at are switched on the lamp current _ ' Cnttall group whose Crittall t,v jjj e latg^ development in this 

r. 3J0; 5.40, fl.03. Late sa«_ 11.30. holds the switch open; when they -frvf nlinrftAC Warmlife subsidiary is active in fl p ld introduced by Westrield 

are switched off the monitored 1UJL UliUilVO w *iL foain “»ulauon. Homes (Management). Quadrant 

filament loads tbe magnetic ■ * The company has published House. Heath Road Weyhridge, 

switch, which again is held A PAIR of integrated efneuits wbar is described as the first surrey, fWey bridge 52756). 

open An open circuit filament f 0r telephone instruments has P « ° n«i Bu>Qe to cavity „ bJ bunealows or 

Immediately permits the mag- been announced by Plessey wall insulation. hou^s the bSildin^ are ore- 

netic switch to close for either Semiconductors. Cheney Manor, it is intended to form part of fabricated In Tr ions a n D roxt 

position of the vehicle light Swindon. Wilts. SN2 . 2QW a package for local government maSy g feet wTde aSd £ S?36 

r ai comtio! switch (0793 6251). and couriers 'alikt * to dispel ««HlJ 

Tin “P 9100 13 a threshold LTtSS^^SI} transported by road, and are 

s "s^ , ' < l'5s'"L^ r ; , t«S li, FrV 00 «i f mos device for push button dial- ^ su rrou ndi ng cavity wall bolted together InngitudinaUy on 

inS* Aif wti“b^ . ■S?*SS?^hrht? 1 'ISmnaM Un * applications. It provides insu ! aaon - site. If standard concrete foun- 

?R d *P^tinJSn l0 ^ c needed td ^terface a dations and service connections 

SndNmrA' fawnSSSi?"^ standard multi-frequency key- Inspection (water, electricity, drainage, 

land NE22 7AA (0670 822181). board M a strowger telephone ^ DoE dh . ect iTe to i ocaV etc.) are installed beforehand, the 

system. Up to 20 digits and dial authorities recommends cavity com P an J’ sa y s ■ a house can be 

rpi *one pauses can be stored and Sfbu^puts^h^on^on them erected and ready for occupation 

rhe eV6S ***** A* 1 ? 1 ? 0r ^? a i ied Jf to cKiy the necessary a mmer of hours ‘ 

XAAW vj vD required. Features include pro- inspectio - Q work . Dwellings are supplied com- 

^ . jarammable dialling speed, dial Crittall considers it unfoi^ plete with fitted kitchen units. 

V> nir/T -* +■ ' pa use , mark/space ratio ana tima te that the circular did not carpets, and curtain rails, and 

iid V v IL • ■ fnterdigit pause. p Ut sufficient emphasis on the are fully decorated. There is a 

wtut iriTinv MP 9200 uses the same semi- benefits to be gained from using good choice of erierior styles and 

conductor technology and con- only those companies who hold finishes, but all are designed for 

-D ; r, f tains logic and storage to form a Agrdment Board certificates in long life and minimal mam- 

mLii °S® mannfaffl rin, self-contained ' repertory tele^- their own name for both the tenance— for example, for the 

‘ mann factunng phone number store for up to ten material and its installation. boarded front, the boards are 

k S^r»iM^* R 1JSR«naii <,wm * rtv ' laauBI^3, ■ 22 digit numbers. With an output This would have shifted th? plastic sleeved. 


ODSON ' H AYMARKCT (930 273B'2771 ). 
Warren Beatty. Julie Qirlnle. Goldie 
Hawn in shampoo ;Xi. See. peril, vw. 
aod am.il.1S. 4.4S B.1S-. Sfiameoo «f 
1-SS. -SJO. 0-55. Late show Frl. and 
SaL 11.45. All seats MtlXe- 


OOEON ST. MARTIN5 LANG (836 D691 
1BT13. DAUGHTERS DAUGHTERS ( AI 
(siibtnitin. Sep. serfs. Wk. 2.30. 5.30. 
BJO. Son. 5J0. B30. . . 



an eye protection policy, the cascaded if Increased storage is .carry out the work competently, square foot in Btu/hr/deg.F is 
Machine Tool Trades- Assocla- required. It would be used lo- 
tion’s committee on industrial ge ther with the MP 9100 for con- 

safety.has published a 28-page neetdon to Strowger systems. ^ 


Industrial 

control 

systems 


• INSTRUMENTS 

Variety of 
recorders 

STRIP-CHART recorders suitable 
for measuring and recording 
pressure ranges from 25 millibar 
to 1000 bar and temperatures be- 
tween -40 and +600 deg. C, 
marketed -in the U.K. by Buden- 
berg Gauge Company, PO Box 5. 
Altrincham, Cheshire, are manu- 
factured in Germany by Dreyer, 
Kosenkranz and Droop AG, Han- 
over. 

They are available with cine, 
two or three independent measur- 
ing systems, each driving a pen 
in a straight horizontal line 
across a chart 100 mm wide. A 
separate indicating scale is pro- 
vided. Tn tile two- and three- 
element recorders, temperature 
and pressure elements may be 
arranged in any combination, and 
altered later if desired. 

To drive the chart , there is a 
choice of four different mech- 
anical spring clocks or three 
mains-powered electric clocks. In- 
terchangeable gear-wheels are 
also available to give a total 
range of chart-speeds from 1.25 
to 7200 mm/b i mechanical! or 
from 5 to 14409 mm/h (electric). 
The mechanical drives ensure 
safety when flammable gases 
are present- and can be used 
where there is no electricity 
supply. Electric drives with a 
spring reserve, to ensure contin- 
uity of recording if the power 
supply fails, are also available^ 

Bu den burg is at 061-92S-5441. 

Non-contact 

gauging 

HERBERT CONTROLS and 
Instruments. Spring Road. 
Letch worth. Herts., SG6 4AJ 
(04626 3841) has been appointed 
distributor in the U.K. and 
Eire for the range of optoelec- 
tronic non-contact ganging 
systems and equipment made by 
Reticon, a California-based com- 
pany. 

This U.S. firm has combined 
opto-electronics with advanced 
integrated circuit technology to 
produce a line of self-scanning 
photodiode arrays. 

Applications — in a variety of 
industries — include pattern 
recognition. OCR, facsimile, size 
and positioning, monitoring, 
inspection and surveillance. 


0,09 V that for example, the 
bungalow requires the stagger- 
ingly low figure of only 2\ kW 
for heating. 

Insurance 

One of the main problems with 
timber housing has been their 
acceptability for mortgages and 
insurance. Here the company 
has made special arrangements 
to include 20 year single pre- 
mium fire cover in the purchase 
price. Alternatively, on ordinary 
insurance cover the cost is £1.75 
per £1.000 (or about 25p above 
the standard rate). The com- 
pany say s that mortgages of S5 
to 95 per cent, can be arranged. 

Sites are being developed in 
Hampshire. Cornwall and Essex 
for the first 64 homes. Negotia- 
tions are at an “advanced stage” 
for a further 114 units for a 
private developer in Sussex, and 
Westyield expects to finalise 
arrangements with housing 
.associations, local authorities 
and private developers for more 
than 1,000 homes in the “very 
near future.” There is reported 
to be considerable overseas in- 
terest. particularly for “ instant * 
bousing in the developing 
Middle East oil countries. 

Price for the bungalow, de- 
livered and erected, is £5.500 and 
for the house £6,750 — and the 
companv says h will hold these 
prices for a year. The homes 
are fabricated by an associated 
company, Secometrie, Russell 
Gardens, Wcfc ford. Essex. 

• By agreement between the 
Financial Times . and the BBC, 
information from The Technical 
Page is available for use by the 
Corporation’s Ertemal Services 
as source material for its over- 
seas broadcasts. 


illustrated book based on prac- 
tical experience, entitled “Pro- 
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new warehouse: 

more than 
27,000 sq.ft... 

rent free 

Ml Junction 11 
■ 01-40.4 6791 



Tal’fer Alerts the * jLuj.ijjL ftwuu ease, the compiler provided de- aaa ^ -ivy 

' m man ding only a few keyed-in 

rrilnt business The system has been designed secure 

L ___ . . tn run on Allied Business Sys- ■ . 

AN OPERATING system Tor Multibus machine, but dis- OAKLAND Elevators has a new 

DURING 1076 it la MJrelv that mini -computers that is claimed ^ 55)005 ^ beiDg held with document lift which is entirely 

UJv. registered aircraft will have to 8j v e rirtuaily complete inde* otlier mini sup pu ers . automatic in action. Depending 

tn be fitted with an annrnvpti pendence to each of the VDu on the lift speed required, 

ground proximity warning connected to It has been Tu ^ p^Scs of StSirp^rt ' !?here 'r hich c!in K be adjo^ed to suit 

tem CGPWS) and ta meet the announced by Advanced Infor- ^ooe^asucs ot aiourpon. woere ^ operat , onT documents or 

aa si 

equipment based on a micro- xrol. production scheduling, Puiiqi P g _ 1T1 - . as .. 4 ni ^ * s , , 

processor unit developed at Called AD AST fadvanced data ^ control, order entrv and Confidential op valuable 

Towcester. access method), the system uses Satch control hare been ? aterul .'“ be se “ t , be * w , een 

The system derives analogue »«« *»■ « — W ^grated S ^StereSn ^ ml 

inputs from the aircraft’s racHn arraDgement_ called Multiple MAX .with four display units. or “terception m transit 

altimeter, air data computer/ Memoir which ^provides eacn x^ondtm tobacco importer W. P. The lift consists of an ail-steel 

barometric altimeter, glidesiope/ Ufi * r W1 ™ . a stora S e Solomon has a 24 k installation self-supporting structure with 

■locallser receiver and the land- avoids inter-user conflicts megabytes of disc, two zinc coated or plastic coated 

ing gear and flap selectors. The °. f .th e often found in par- VDUs and a printer. The com- steel sheet cladding and 
data is digitised 'and digested by titioned systems. pan y nOW a bie to update stock balanced single rise doors elec- 

the computer in order to detect A particular feature- is that records immediately at the teicaUy interlocked with. a . pick- 
excessive sink or closure rate, any of the programmed jobs can <jrdcr entry stage,- exerefsins up plate on the shaft side to 
improper rate of climb or loss be run on any of the VDUs, and credit control at the same time engage with an electro-magnet 
of height after take off, in- in addition an operator may on a “no cash, no order" basis, on the car door. The sides and 


mini good 
business 


interrupt work at any time to £ PRODUCTS 
snitch to a more urgent job. Re- w 

timi to the original task in- t-v „ _ ‘a. 

volves only a few key depres- | JQCllTncTlL 

It is also claimed’ that the user v - p . • 

can modify programs with great ltt| 1C 
<ua Mi. anmirilpr nnwidpli rip- 1 1 1 l- XlJ 


EXHIBITIONS 


top of the ear are of plastic 
coated steel and the base is 
fitted with a twin bett power 
conveyor. 

The single rise door of the 
car is power operated and pro- 
vides for the simultaneous 
operation of the landing door by 
means of rhe electro-magnet. 
Safety switches are fitted to open, 
either door instantly if the load 
is not completely within the car 
or if a ni’ other obstruction 
should occur on closing. Close 
pitched special gravity roller 
conveyors of the required length 
are provided on the discharge 
side. Alternatively a stainless 
steel chute discharging into a 
receiving tray can be fitted on 
each floor. 

The speed of lift is from 

0.25m/sec. to 1.2 5m /see. (50 to 

250 ft./min.l as required. A 
capacity of 25 kg (50 lb) is 
Standard- 

Further details from Oakland, 
Mandervell Road, Oadby, 
Leicester LE2 SLL, Leicester 
713246. 
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Industry Bill clash oil uniion power ; ; ^ vo: 

clause 


Key di 



approved by 3 majority 


BY JOHN HUNT 


Tories see 
‘Bennery’ 
threat in 
agency Bills 


By Justin Long, 

Parliamentary Correspondent 


A KEY CLAUSE in the Industry 
Bill stipulating ■ the type of 
information which the Govern- 
ment can call on manufacturing 
companies to provide, and which 
can then be passed on to trade 
unions, was approved in standing 
committee yesterday by a 
majority of three (19 — 16). 

The Government vietbry came 

alter -12 hours of often heated- 
debate in which the Conserva- 
tives, with the support of Mr..' 
Richard Wainwrigbt, Liberal 
sought to defeat the clause. 

Government front 


From the 

- • THE GOVERNMENT last night bench, Mr. Michael Bleacher,' 
. secured second readings in the industry Under-Secretary, made 
Lords for its two Bills to set up ^ clear that the purpose of this 
, . the proposed Scottish Develop- section of the Bill was to shift 
.meat Agency and the Welsh the balance of power in industry 
" Development Agency with wide j n favour of the unions, 
economic powers and a total For ^ Conservatives, Mr. 
allocation of up to £450m. for Michael Heseltine, “shadow” 
industrial investment purposes, industry Secretary, claimed that 
Tory peers condemned the Mr. Bleacher's words had revealed 
Bills— recently blocked by the f 0r the Erst time the true pur- 
. Opposition in the Commons— as pose behind the information 
a further battery of powers to requirements in the BUI. It was 
extend public ownership and really about tbe transfer of power 
widen the bureaucratic net from management to unions. 





interests of the companies them- 
selves. 

“ That power needs to be con- 
solidated, not, weakened.- It is 
essential that union* '■ be drawn 

tfae IN THE FIRST mala Commons 

inform o+Hnn attack on the detailed provisions 
J3S- .'IjSSWE FI.,*. BiU. fte Om* 


By Justin Long, 

Parliamentary Correspondent 


. J , .Ljf, - U1. riuULUC Diu,' uaw 

tien last night promised its aim 


balance of pow^* J™ . 

absolutely for the^har- sing^-jai^ VAT structure when 

“ ries nart reta ™ ea 


to 


was to limit and weaken the 


Tory “ Shadow" Chancellor. 


MR. MICHAEL HESELTINE 
“ Duplicity by Government." 


. .. • . . 4 viy ououu tv «juaut.cuuit 

opportunities for the unions to Slr Geoffrey Howe, leading, the 
exermse their role. attack on the committee stage of 

■ ^° n j the BIU, accused Mr., -Denis 

bench Mr. John SLud fey dismissed Healey, the Chancellor, of 
the Government's argumenteover - fl^uy unnecessary ” and 
industnal demwracy. "as Ola- damaging measure in creating the 
tantly and nakedly propagandist; cent VATrate^ . ' 

He said the Bill gave no rights Fmandal Secretary Dr. John 
for the non-union employees to Gilbert failed to satisfv the 
obwnl.rfom^ jndttwrfTO Opposition with an assurance of 
made ^them -second-class btfiiisterial consideration of 

. , .. ■ . criticisms about the tax when the 

The > Jegislatima_ granted powers Bill goes into "upstairs" com 
wbicah were extraordinarily wide ' 

and totally undefined. There was The Torie t00 fc aelr 0& j e c- 
no accountability at all “These 0ons t0 the new rate of the tax 
powers may be used excessively to a division, but were defeated 


“One might say that Hennery "Mr. Heseltine pointed out that hope that trade union power nan and unreasonably At some time by a Government majority of 24 
• is trying to buy its way into there was no reference to unions be e ™hed- The official Con- they may even be used vindic- / 140-116) - ■ 

■” Scotland," said Lord Campbell j n tb is particular section of the *®rvative line is to deflect it by tively,” he went on. sir Geoffrey maintained that 

Of Croy, for the Opposition : on Bill, yet Mr. Meacher had spoken ev « r / possible means. “These, powers .are neither ^e yf eld fro ^, a total 10 per 

■=. the proposals in tbe Scottish BilL 0 f nothing else when he dealt . 1 can tell them that if there relevant to industrial democracy cent rate of a full year would 

“We will aim to bring about vritb it. Nor was there any refer- ls one “““S absolutely certain, nor to better industrial planning, be significantly higher than the 

.-' substantial changes in it during e nce to the unions in the White £ is 11121 trade Uf “ on P° w . er “ There are few a)£es where such yj e i d from fo,e new rat es. plus 

its passage in Parliament." he PapeT on which the Bill was here to stay. Our view is simply far-reaching powers have been the higher vehicle excise duties 

. . warned Ministers. based. that this power needs to be obtained by Ministers with so . j^ e Government should’ nol 

Some concern about the Bill This, he said was further harnessed in the interests of the little accountability for their have cut the original 10: per cent. 

- for Wales was also expressed on evidence of Government duplicity trade unions as well as in the use." .... ratc t0 g pBr cent, but having 

•• ' the Labour side. Labour peer and another breach of the Prime — done that, they should have 

Lord Raglan feared that the pro- Minister's promise that the Bill -w-fc j • -■ • V^l'TIT f* restored the 10 per cent, in the 

posed agency would be a very would not differ from the White W llllTIO* PQCPC I .. §vl tAQI*C recent Budget to everything, he 

- “dictatorial " measure, providing Paper. XV 11 111 V-'XJPjL JLVA-A-ij contended. 

■ powers to do almost anything The clause. No. 21, lays down _ The proposals in the Bill would 

that was legal. that information can be required BY JOHN HUNT cause enormous administrative 

But as the Government bad on tbe number of persons em- . difficulties for. traders, said Sir 

anticipated when it decided to ployed in an undertaking, capita! MR. MICHAEL MEACHER. regional or national official of Geoffrey. 

■ reintroduce the Bills In the expenditure, fixed capital assets, Under-Secretary for Industry, a union it might be in the One trade which would be par- 

- Lords, neither of them was taken disposal or intended disposal of told ^ industry Bill committee interests of that official to use ticularly badly hit by the multi- 

to a division against second assets, acquisition or intended that manufacturing companies the information in another com- rate VAT was the antique trade 


reading. 


Onus of 


acquisition of fixed capital assets, which are required to pass on Pany where the union had a far Under the new YAT arrange- 
output and productivity'- sales, information to a trade union greater number of members. This ments. it would have five different 
exports, sale of property or grant- wou id be able to give it to a would be very damaging to the schemes to administer, 
ing of right in respect of union official of their own choos- company which had been forced Tory backbenchers also' con- 
property. ■ juc to divulge the information in dehmed •• what :the “shadow 

n . It also gives tbe Government . the first place. Chancellor termed administrative 

nrnnt Power t0 require an estimate of , n i “Jw Mr - Meacher’s ruling means lunacy. ... 

Ill "UJL facts which might obtain in a on ® of tbe rears of the Con-- tbat a coocern C ari m Ve tt e inform Mr. Hector Monro (C., Dum- 

* company at a future date. federation of British industry ma tion to a- union' representative fries) asked why the chancellor 

Mr. Meacher told the com- P* 6 ! - . *“? disclosure provisions wor fcj n g in its own pjaat on the had singled but three sports from 

mlttee that it was clear Con- m the Bl11 - assumption that it would be over 100 for the higher fate - of 

A GOVERNMENT amendment to sedatives were basically afraid The CBI had -argued that if against the representative's own VAT: boats, aircraft and gliders 

Sex Discrimination Bill of trade union Power. “ Some of a company bad to give confideo- interest to pass it on to workers The revenue on these Items 


switch 


the 


transferring tbe onus of proof 
from the respondent to the 
claimant was carried yesterday 
in the Commons standing com- 
mittee on the BL1L 
Home Office Under-Secretary 
Dr. Shirley Summers kill said the 
Government had decided it was 
extremely difficult for a respon- 
dent to prove a negative. “Iam 


the members opposite elearly tiat information to a district, in another company. 


Fight for Benn, PM told 


BY PHILIP RAWSTORNE 


would be only about £5m. out 
of the £325m. from the increase 
in this particular tax. 

He was particularly concerned 
about the effect of the increased 
tax on the boat building Indus- 
try, which produced £40m. a year 
in- overseas exports. 

Mr. Edward da Cann (Con _ 
Taunton) said the imposition of 


advised "that this amendment pro- LEFT-WING Labour MPs gave a Mr. Benn is to be removed from the Prime Minister should retain VAT meant , the danger 

vides the nonnal evidential cJear warning to the Prime his post." Which Harold .was to sole power to appoint Ministers, irreparable, harm to .the British 

burden " she said Minister last night that any be in charge of the Industry Tbe “ shado_w " Cabinet was light aircraft industry. . . 

The amendment. suDOorted by attempt to move Mr. Anthony Bill? Mr. Sillars asked. Wilson elected in opposition, he said. Sir David Renton (Com, 

the Tory Opposition was carried Wedgwood Benn from his post or Lever? and implied that a similar pro- Huntingdon) said that 25 • per 


by eight votes to four. 


as Secretary for industry would Mt. Neil Kinoock. MP for cedure should be followed in cent. VAT Would encourage do- 
touch off a major party row. Bedwellty. agreed that other government. • it-yourself- repairs to televisions, 

Mr. Wilson was also criticised Ministers should rally behind Mr. Skinner said that the parly radios and electrical goods. Some 
at a meeting of the Parliamen- Mr. Benn but added: " He is should also have the power to people - would "blow, themselves 
tary Labour Party at the. capable of looking after him- dismiss Ministers. There were to smithereens." 

Commons for not defending Mr. seif.” those who were too old or too 

Benn against what they described Mr. Ray Fletcher (Ilkeston) incompetent he said. There for fnv 

as “ a campaign of vilification. ’ said that the Labour party should were others like Mr. Benn who lO-A. 

Mr. James SiUars. MP for .declare publicly and emphatic- were “so brilliant they deserve Earlier, the - Government had 

journalist " promotion." rejected by a majority of 34 (186- 

coxnposi- Mr. Cledwyn Hughes, the 152) an Opposition attempt to 
and the Parliamentary party chairman, cut the car licence duty from 
{nriuctxv The — . — „ ~'-.c r v; v - wvmuuwui. ?aid that the liaison committee the £40 a year imposed by the 

meethie ^ Wednesday^will be S3 nZP&SF* 1 by 0,6 Mr. Dennis Skinner (Bolsover) could consider the issuer- pro- Budget to its previous level of 

“fSKS Lrl 0 vnLnlnt Tories and the Press. cal Jed on the party's liaison vided it isn’t asked to choose the £25. 

attended by the Envxronme t Citing _ previous campaigns committee to examine whether Cabinet" Mr. Robert Sheldon, Minister 


PLP to probe 
house building 

By Philip Rawstome 



Secretary, Mr. Anthony Crosland. against Mr. Aneurin Sevan and 
Mr. Joseph Dean, MP for Leeds the Prime Minister himself, Mr. 

West, has tabled a motion calling Sillars said that the Industry 
on the Government to make suffi- Secretary was doing no more 
cient financial resources avail- than implement Labour manj- 
able to stimulate a substantial festo commitments. . . 

-increase in the house building Mr. Wilson, in his television 
programme. interview last Sunday, should 

The motion says that such have taken the opportunity “to 
action is now urgently needed repudiate the Press rumours that THERE WERE Marxist or semi- tongues — the extremists, 

Marxists in the Labour Govern- Lord Hailsham. 


‘Wild-eyed’ Ministers 
worry Lord Hailsham 


Development land 
takeover in 


of State. Treasury, turning down 
alternatives to this increase 
suggested by the Tories in the 
Commons^ stressed that fund3 
mental changes in tax methods 
were bound to have repercus- 
sions in manufacturing and 
production. 

This meant that radical pro- 
said posals needed careful consider- 
ation and co-ordination before 
be “re Labour Party and the they were implemented. 

Labour ' Government were split On the suggestion that the car 


April 


BY JOHN TRAFFORD 


ment and party who must 

resisted “because onlr the fact 'V'* ‘ " Cie #|/ “ l u° me suggestion mat me car 

7 r , • • * into two urenconcilable groups, licence duty could be replaced 

pr T f vents . me “There are those who wish to b^equ“valem increase in tbe 
saying they are guilty of -a reform the existing social order, tax on petrol, he pointed out 
fundamental treason to a free and there >( are those who wish to that car licences were paid Tor 
society," Lord Hailsham, the dp stroy it." Lord Hailsham said, in advance by motorists, whereas 

2M.KZ “ r - ““ jj s iMssr “ :be 

Britain 


was 


, . . iffSL ‘S&E.SJ??} 11 petrol and not car licences, 

faciosr . ruin the/.c-B the contradict lions in wero t0 bear ^ ncw buideil it 


IT NOW SEEMS likely that the out in still greater detail what because no free society could existing society to bring it down wou i d involve a net Io«s to tbe 
~ J ‘ i* «- endure inflation running at 20 and subsUtute something else. 


told the Scottish 
conference 


and there are the moderates who ™ 


wish to save societv bv reduciM was a 10,3 whicb n ut an - v 

in J!k» JzJSZl such idea in the particular diffi 


the number 
injustices. 

" With the 


anomalies and 


year. 



Tory leader stays out 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


Next week’s 
business 


Government will bring its pro- it has In mind. 

posals for the nationalisation of Although it would be possible per cent., he 
development land into effect on in theory' for the Community Conservative. 

April 6 next year and not on Land 5111. now in its committee Dundee. 

January I ns envisaged earlier, stage io the Commons, to be •• i t is nc coincidence that the 
The delay results in part from operated^ by local authorities very Ministers who 
pressure " ‘ " 

associations 
to start 
much 

beginning ... _ 

in part, front difficulties in tax and the associated first let- and staring eyes, the unbridled free society." 
framing proposals on the tings charge from the end of 
development land tax. the year until April 5. 1976. 

'" The Government yesterday The situation remaps con- 
reveaied that it had decided to fused, however., and Mr. Victor 
publish a White Paper before Lucas, president of the British 
the summer recess on the DLT. Property Federation, said last 
■ Since the Inland Revenue has night that his organisation 

^already published a statement would probably be seeking early MRS. MARGARET THATCHER, Mrs. Thatcher’s reasons for not 

on the tax, the move suggests meetings with the Department the Conservative leader, has taking part are her particularly 

that the Government wishes to of the Environment and the decided against taking part in heavy schedule next week. As 

r educe uncertain t y by spelling Treasury. next Thursday's major- economic » eU « her •*“**£. »he _ .... 

i*-", in s nswsssurfiaE esjst F “ d BUl 

The decision will cause some a BBC Radio phone-in pro- commjuec - 
dlsmay among Tory back- gramme on (be referendum on WEDNESDAY: British Ley I and 

benchers who were expecting Thursday morning. Bill, second reading. 

Mrs. Thatcher to force the Prime The form of Thursday's debate THURSDAY: Economic affairs 
Minister to take part -In tbe and the Conservative speakers— de “ate: New Towns Bill, (rm, 

debate. Bat sow the leading probably Sir Geoffrey Howe, the stg5 ' , ‘ 

Government speaker Is expected “ shadow " Chancellor, and Mr. FRIDAY: House rises for the 
to be Sir. Denis Healey. Chan- John Nott— will be confirmed on Spring holiday to resume on 

cellor of the Exchequer. Monday. Monday. June 9. 

Lords business is: 

Y * . • m * MONDAY: Air Travel Reserve 

Industrial democracy progress K’WTi^riSK: 

Litigants in Person (Costs and 
Expenses) Bill, second rdgs.; Coal 

[THE TUC is maintaining pres- The Government was hoping k'dustry Bill, cnee.; Wild 


COMMONS business next week is: 
MONDAY: Private Members' 

motions; Prevention of Terrorism 
(Temporary Provisions) Act 1974 
(Continuance) order 1975; Air 



Industries limited 


INCREASED 

INVESTMENT 

PRODUCES 

INCREASED 

PROFIT AND 

DIVIDENDS 


"In 1 974 the Company achieved the highest profit in its 
history.” Chairman George Howard believes that despite 
current economic strictures this soundly based Group is 
capable of turning every opportunity to maximum account 
in the future. 



1974 

£000 

1973 

£000 

Turnover 

15.608 

13,557 

Profit before Tax 

805 

696 

Profit afterTax 

379 

328 

Dividend (Gross %) 

16.26 

15.5 


<2.!44p 

(2.1 2p 


p/shsre) 

p/share) 

Earnings per share 

3.6p 

3. Ip 


Copies ct resort and a-; counts are obtainable f:orr, 

The Secretary, 79 Grosvenor Street. London. W1 X OEQ. 


■ 


BY OUR LABOUR REPORTER 


su« on the Government to isoe ttat, uS?' bS? SSZ!'' 'rt"” 


a consultative document on would lead either to tbe Bill’s HP n W : fc *2 M S® 

defe *t withdrawal. But now, ^nservahon of hsh stocks. 

industrial democracy - rather f 0 ji 0v ring a meeting between the TUESDAY: Scottish Provisional 
than set up a iast-movins com- prime Minister, senior Ministers. Order Brils; all stirs.: Limitation 
mission of inquiry on the 7j r Len Marraj', TUC general rm S- rigs.; Policyholders 
subject. secretary, and Mr. Jack Jones, of Protection Bill, ettce. 

The Government had been the Transport Workers, the 
expected to announce an announcement has been delayed. THURSDAY* Public Servir* 
inquiry next Wednesday to TUC leaders have told the Vehicles (ft** of OffwfdSS 
coincide with the start of the Government that they believe a Bill. International Road Haulage 


WEDNESDAY: Defence debate. 


Commons committee stage of .a consultative document would be permits Bill, rm;, si?s.: Policy- 
private member's Bill on indu-r the host metnod of examining holders protection Bill, cttec.; 


trial democracy sponsored by the various implications of in- Mobil* Homes Bid, second rdg.; 
Mr. Giles Radire, Labour MP for dustry democracy proposals lor Solicitors (Amendment) Bill, rmg. 
Chesler-le-SU'CeL company Jaw. stss. 







-BRITAIN ^should try to. rrtain 
raemberabip of the' European 
Coal ahl SteeL Community even 





- i tvS 


: BY RHVS .bjjtVlfc) 1 


This view— regarded ’ very £d4m. -hid already been kumed -It was ttpMdy^ manimit y ogf 
much as a -.second best ,to .coa- to British producers.; The bulk bfe^ ^^ilfiyed:;wlttdir^e , ;eatt|f,^ 
tinned membership ottijie three of -this had gone- to BSC .vrith-^the ■ mua sterg - aipg-fiuca, • --rri- c: 

qp the independent producers -sp.r;far to/be introdpcRt --.s ... 





communities which m 
Common Market, 
Euratom' and the. 
put ' forward by Mh' 
mer, -director general- 


. htu 

. . . . the duction^lowJthe'fevelS 1 

membership o£ the ECSC, which argument that the Community had planned ^ Itself : Sorha ^ L ' ? r -- 

c.ame into exis tence several years ejgniised “ control ^ over ateel -a^o. except in -so ; v V r. .. A.- 

before the EEC under a separate in member countries tfxms -were - forced boon :-r. • ■ ■ ■ . c 


. - * , - investment in member countries, -were. -fttpedd "upon 

treaty, would give .the British nom t which' anCL-Marketeers market Actors*, The — 



Mr. Mortimer whs maWng the ^cana’to the detriment of Tong- . 

BISPA case for continued health, ^ corned i -ateteawnt- 


case for 

mamharcVlIn (vf thb 


T/iraWftn - 


a :statesttept ; ; „ - 

rbreiCT ''Of 5 ce; 4 that 1 j there:ll'f : “^ i .- 



muDity. He pointed out that in ’ State for Industry ajpd'anjaident ".from, the. .Co mm is s ions -U 
the first 20 years of tbe C£un- : anri-Mju*keteer, that:. the, Euro- notea’The FQidig&TJfHce;^ 


munity’s .existence- .total sted pean Commission _was holding, ment -that ther r^immlsribiul 
roduction of the European pro- back the introduction . ot- ; pro- iio power to ord&rr. a cutback 
_ucers bad trebled, while British duction quotas because of ^feais - production:. 
steel production had increased that such action could create an pjefely jvitt.-tbjtiqorporatiija. 
by only just over halfv '■ unfavourable . Impressioii la im def s tandin g, . statM^> 

Mr. Mortimer pointed out the Britain beforft.tbe-ref*rendum — added^- ., r.. 

■ - ' --.Vi- . "A*. ; "5 c«:rs 



why he will vote Yes 


r.::* 


- 0-4 nil - 


BY OUR LABOUR STAFF 


MR. JAMES CALLAGHAN, the Government had won 
Foreign Secretary, yesterday gave deal for Britain. 




long period in whidh he had countries demanded \a tiew 'G^inany to bury thid 
weighed up the issues. ' ' economic order, add Cegfrirob-‘ Prrtairi’jf!; 1- ” 

H e was addressing the North- now gave 


• e-.1 
r --:K 

P 


country since the refermidum bigger even than the ITS. ' or ptber “harries. were_, 
be"«L Ruku». Although size wm not tfeaer. 





The day a Young Liberal TjriBiine 
joined the Anti campaign Wgraing 


THE SCENE wadset for the 
anti-Common - Market. Press 
conference In London. There 
was a member of the Labour 
Party’s Research Department 
and Charles Clarke, president- 
elect or the National Union of 
Students. 

• But Rath Addision, 'chairman 
of the Union of Liberal 
Students, couldn't attend. In- 
stead, she sent along Mr. Colin 
Deans to speak on behalf of 
the Yonng Liberals, writes PA. 

All went . weli—untll Mr. 
Deans zipped open his cardi- 
gan (o reveal ... a T-short 
emblazoned: “ say YES to 
Europe." 

“I hope everybody saw the 
way these people work,” 
declared Mr. Christopher 
Frere-Smlih, chairman of tbe 
antl-Market campaign.. “ Bat 

it Is for people to express their 
views and I wouldn't want to 
prevent this.'* 


Mr. Deans handed oaf • « ‘ 


statement from HUss Addision ■ - 7^ J . T- ” r7r r Jr 1 j~ : 1 iec.;*' 

in which she said: .“The- Get ’BRITAIN'S continued ' fettfifcj F'T ? -- 



'■yahta 

■* i; i 
"-'-PA 


Britain Out organisation must ' ship df the.Coh^^lM^iKEt^fe^ 

be. a complete shambles. ‘ force, the Chancellor ,4o “ 

She had^been consistently in a ruthle^'.poUcy; of n . _ 

favour of Britain's membership , nwn,” aceoEdinR'io- •' ^ 

" ' 




•Much, as I shodldJ have Jie' says cuts iq/f 

liked to : co (be and give ,-my stand ardy and . rising _ lino 1 * 
views, I f have' to?; stay -in Tnent ate a direct; resulj’.«^ ; ^ ra ^ 

Manchester ln order to. earn- huge balance- of payments-maC^ •••*- 
palgn for a Yea vote In thfc v : Qf |recm^yeare-^ver ;r . 

referendum,’' saiil the state-. wWch. axqse ip 1974-.Jram^ln« <; s hai :r. 

meat ' -. ' . adverse trodlh^haTance beow^ -.-rs 

- Mr. Frere-^mith said after/ ® rlt , al » ' ®“d . other r< ‘ a - * -i— 

the meeting: “W e have been ■ Market coinHijjwk^- 
completely misled. T spoke to..' . A® extra. 500.WW -to. 7&7J 
Mr. Deans before -the meeting dole settps^a bitter 

and he did not give the Impres- ■?; mjWj wtiaiad* meml 


No other realistic choice 
put forward-Bateman 


the research' department bf 'k **.- 
Association nr SeJentfic.- v* . 
nical.and Mapagerial Staffs. * n “ 

;■ estimated thftjome, 250 jOOQ jL 
; had been lost as. i direct 
of memherehip. * ’ 




FINANCIAL TIMES REPORTER 


behind 


A VOTE against tiie European “ It is not enough, for those 
Community in the referendum who oppose British member - t it -=^7-— - 
wouid be a vote for uncertainty, ship,” be sa&v “to-: act. > like.: -Go»din)r -> 
said Mr. R. M. Bateman, Presi- Greta Garbo, and sav *thiev- want 'V'-v. : -■ : 

dent of the Confederation of to be. alone." He attacked the 
British Industry, in Strasbourg “ myth " that & would -he- esay neerQig 
yesterday. b to recare freef trade 

»y aad ^ fonneri; tbff^da , ector;-3&. Crawford 3 


He told a lunch meeting of 
members 
ment that 
ing we have 


alternative to our^ membership tariff-free access to its rntirkets. maSe ^rlhO pape/ areTbat 
of the Community. he said. dratval “ troarTtfie. Comm 

A vote for continued member- since 1970. said Mr. Bateman, would: • ’ . . ' * 

ship of the Community, he went British sales to the EEC had- /'Repined'.. the.. European : 

m Uf/IIlM ha O.WlSta nf KnnMi.M I . _ m 7““ ' -- 



grow strong 
friends. 


again 


amoag all .non-EEC countries by only 
92 per cenL 


- A,pfimtnatp" vhg Bfaeiuattott *, 


: -Stem the flow of foreign uxmlA/; 
. . 5 . ; • v , ; .Tirenta-ia the if 

MP’s food price chaUenge^- se, ^^" r 


on financial agreement 



LABOUR MP last night de- But now. the falling pound had 
manded a Government statement caused _ other EEC countries to - 

a se2^» n vouW^ bc^ditgricefu! if 'ERTTAETS : jtfe^Wood wuHjf 

partners may seek to alter a this- ware to bappen^aediately 

v ■ -m .. 43 until 


V-teriff barriers; to-exports to l ri}« , , W| * ! 

n. 


llnancl,! agreement eeuia STSHSSR «S5\ 

lead to higher food bills, pomibillty was concealid fi^ : &dim fSLinpajgQ ^fd lh a sta^j 

Mr. Norman Buchan. MP for the Britisb'>peapte.T.-Sr^ Btttaten ^*** *•****&&*?* " * — 

fest Renfrew and vlce-cbairinan added.'/ therefore . categoric* 


of Scottish Labour Against the ally challenge the G^^bmeat - - 

Market, said in a speech at Port, to deny • tbe reports ;and -td ; wade witiktbe-ERC te,?ebftiar: 

Glascow. Labour Club that under declare 4 — e ^ 

the existing terms of the Treaty accept 

of Accession, food prices would tary a, . 

rise by 40p in the pound over cause att-;antoinafie :ltjfi«*c^[n--i22Q to JE29(Miiiiliou: recorded 
the next two -years to bring -tbem British food prices ’ MKer- 16m dur -r^n-oR tr?^- With the TV* 
in line with other Common Mar- the already necoriated trsBsf . of thfe*.wna&L?'-. th6v BtamaW 
ket food prices. 



r °PeH 


-V*-* 1*1 


the already nego^ted 'fra^- of Mdtetae 

tional/steps.""- - ^ 

.. .*. -7; u\' - .- -S—i-; -TTr-j- 

I " 


' ' ' ' ' 



:yS.. 







are expensive 

.wf'iloiWfe^ ; -Y *.^ : ^s*3:7; . •. : ' 


The future of air transport 


BY MICHAEL DONNE, recently In Paris 


i «st, b THE TWO.most popular reasonB 
■>'? -X given -for. convertible 

i~J , V.' loan sti^CI&^rejix^i^wJess 
-• .®».aaive v ;.tliawvatrjdght ^-noa> . 
r.&i v^rrvertiblejl -abd tejat CLS 
° r X#a * device' lor > seQlng - ordinary 
. i^fcaraj * at : .a. -price above ; thft. 
. X "tfirrent* Share ijjjticei.* Tito 5 first 
•V’ -,. A wi’pB& t&e Vsecniid- 

- V /j*t£Co j appreciate ' v»by» .'manag& : 

risent - f must" always , 1 remember 
• . I ^jw. tom securitTcai ; 'markets ;in; 
^ pKrticulfti; _ -tbere“;i5; <: iu> ' stirii 
*£?,* M £ree‘;.Junch5-rln 
: -. If;3 : rXi of risks -aria :?ewaitfs. you 
y -7 -fife whatxyou payi lor.^ : • .:: -• 

; ■/ *.: jgjrA- hypothetteaT, /cycaiople^ can 
’’ -tdepiohstrate why’CLS doesnot 
bFH&'tWb alleged 


' its- andtiiat on $fie •con- 

/*•• -%aty. it redyces^a finn’s financ- 
< vjfes.- ^KdbUi&-7 f .Tbe ; tabic 


_ * r j^gpicts a risk mapjbr a com- 
’ • ‘paa^s secud^Ss. Expected risk- 
y'-'^apd ’reward for'-the. firvestois 
r / V^jDcreases . Irom^ teft. to right' 

. 7; '^^ace _ tins investor's' experted 

• iv ^reward is' equal.tvthe firm’s 
; . ,'iassV Increasing zi&tc' sitzuxltanr. 

*' ff^ously- results irr a larger • cost 

* -\V7*Stf tbe' Sna7‘ This-* is Ttru'e' both : 
X tSeoiy ;*Bdrv£ prafite&vima ’ 

'■ .^»F' -•■..•■•••.. . * ’ .i- 


ordinary Glares into. which the' 
CIS is convertible. -Ttrat is, 'in. 
terms of risk:, and .return; CLS 
is partially straight subordinated 
tfebt • and partially ordinary 
equity. ". ? " : *- : 

- So - -CLS appears to the right 
of straight subordinated- debt 
and tortbe* left :of Uite briiihary 
shares.' the ‘ precise ;Tbeati«XQ 
depeDdhtg on the specific CIS's 
coupon /yield. f debt character- 
istic >and conversio'a/ price 
/equity ch aracterisfcic ) . The con- 
version price is the" ordinary 
share -price at wMelt-<*raversioo 
can. occur. - Generally V 1 * ^bigh er 
coupon- yield requires the issu- 
ing firm to give-upless equity 
.(that- .Ss a ..^higher r conversion 
price)? ; . 

/'. Assuming -, the .!-■ firm, .issues 
CLS /.that, on ^e/risk “map is 
equally distairthetwee n- straight 
^bordmated.'debt and ordinary 
shares, -its total .cost Is obvious! y 
15 - per-' cent^ Its coupon : yield 
must'. 6e.fi per- cent, (equidistant 
between the straight" subordin- 
atjed debt’s 12 , per cent, and the 
dividend .yield on the. ordinary 
shares, 6 per cent)' Consequently 
■4he Investor’s' anticipated price 


.characteristics^ Voluntary con- 
version will not (and, in the real 
-world, does not) . occur unless 
and until the risk borne by the' 
CLS holder is at least as great 

as the ordinary shareholders' 
risk. 

This Is the same as saying 
that the CLS’s coupon yield (9 
per cent) must fall to at least 
the dividend yield . on the 
ordinary shares (6 per cent.). 
In the example, this will . not 
happen at -least -until the 
ordinary share price increases 
to 60p. Even then, conversion 
will occur only if management 
increases the amount of cash 
dividends paid, thereby main- 
taining the 6 per cent dividend 
yield. 
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Arguments 

The crucial question is: 
Would manag ement prefer to 
issue ordinary shares at 46p 
when the ordinary shares are 
selling on the stock market at 
60 p? The answer should be 
obvious. 

Yet two counter arguments 
are frequently proffered. First 
that perhaps the issuing firm's 
ordinary share price will not 
provide ah 18 per cent, return; 
if so, conversion may never 
happen and, thus, the real cost 
of the CLS will have been only 
the 9 per cent, coupon yield. 
Secondly that the conclusion is 
only relevant with' voluntary 
conversion. Involuntary conver- 
sion reduces the ordinary share 
price at which die CLS will be 
converted. 

Although the first argument 
is accurate, at the time the CLS 
is issued either It requires 
management to forecast future 
share prices better than the 
financially sophisticated inves- 
tors who dominate' the stock 
market, or rt requires that 
management be consistently 
luckier than the astute 
investors. 

The second comment neglects 
the fact that borrowers must 
pay a price in order to exact an 
involuntary conversion feature 
from tfae CLS investor. Clearly, 
tins price will be based on the 
CLS investor’s beHef teat the 
ordinary share price will not 
rise enough (to 80p In the ex* 
ample) to justify his voluntary 
conversion. The price will be 
the present value the CLS In- 
vestor places on the difference 
between his expected 15 per 
cent, return' and the return he 
believes Is TakeJy if conversion 
is involuntary. • 

On securities markets domin- 
ated by financially astute inves- 
tors, such as London, New York 
and Tokyo, and others in West- 
ern Europe, South Africa and 
Asia, CLS is rarely, if ever a 
financing devipe preferable to 
tee mapy others. 

To-day, with ordinary share 
prices weti above their recent 
lows, and ■ with management 
seeking . devices for setting 
ordinary shares at even higher 
share prices^ they must guard 
against purveyors of the w free 
lunch ”■ concept There is bounti- 
ful evidence - ’that in the . real 
world, risks • and rewards are 
highly correlated and that 
hence, “free lunches” are in 
fact, overpriced: And they are 
both rare and unpredictable. 

The author is a vice-president 
oj the Chose Manhattan Bank. 


WITH MOST of the major air- 
lines incurring heavy losses, as 
a .result of the industrial reces- 
sion, coupled with inflation (and 
especially fuel bills which have 
more than tripled in 18 months), 
the world air transport industry 
is anxiously seeking ways of 
getting out of its difficulties. 

This is perhaps not, therefore, 
the best of times to' takeover 
the reins of a major airline. But 
for one— Air France — this is 
precisely what- has happened, 
with M. Gilbert Perol being 
recently appointed director- 
general (managing director) of 
the airline, reporting to the 
Board beaded by the chairman 
M. Georges Galich on. 

M. Perol. a calm and youthful- 
looking 49-year-old, had pre- 
viously been with tbe airline 
only since late 1967 as secretary- 
general having before that had 
a distinguished career in the 
diplomatic service of the French 
Foreign Ministry, laler joining 
tee Office of the President of 
the Republic to run his Press 
and information services. 

M. Perol has Arm convictions 
not only on where Air France is 
going, but also where the Euro- 
pean air transport industry 
itself ought to. be beading. 

“The problem which air 
transport in general faces is a 
fundamental question of pace. 
We must change our pace," he 
declared. ‘'During the past 20 
years, but especially in tee pas-t 
10 . tee industry has tended to 
avoid tee issue, and to believe 
that it was overcoming the prob- 
lem of excessive spending by 
promoting traffic and develop- 
ing revenues. We must admit 
that such a situation is over, 
and we must try to return to a 
healthier -situation in which the 
industry tries to balance its 
revenues and its spending at 
a time when •traffic cannot ex- 
pand at the same rate as in 
the past 

“As far . as Air France is 
concerned, we are changing 
gear. It is clear that the rates of 
expansion we knew in tee past 
—11, 12, 13 per cent, a year 
on passenger traffic alone (on 
cargo ft was even higher) — can 
no longer be achieved in the 
immediate future. We teall 
have to live with, and adapt 
ourselves to, an expansion of 
the order of 8 per cent if- all 
goes well— which is still high. 

“ In 1975, Air France has, as 
its prime -target, to redress its 
financial position, after a very 
bad 1974, in which we lost 
about 540m. francs.” This 
involved borrowing Frs.270m. 
for 15-years at 10.5 per cent 

“ As far as 1975 is concerned, 
we are budgeting for a deficit 
which should mot exceed | 
Frs.JTOm. — a marked improve- 
ment on 1974. Beyond that our 
efforts will be -concentrated in 
three important areas. The first 
will be a tight control on. the 
budget la &a - effort to reduce 
our production costs. Our 
second effort will be wherever 
possible to improve our traffic, 
based on a realistic tariffs 
policy. We believe that the 
efforts made in 1974 to achieve 
a healthier fares structure must 
be continued.. We cannot be in 
the. position of an industry 
i which sells its product at a 
price lower than its production 
cost Finally, we must maintain 
the quality of tee product . . It 
is imperative that our customers 
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Concord*, in the Air France livery. “W> will have an ace,” tap M. 

director-general. 


Gilbert Feral, tbe airline’s new 


are treated well, and offered a 
product both up to date and of 
high quality. 

** To achieve this, there is pos- 
sibly a lot we may have to 
change. But we do not envisage 
in tee immediate future any 
important modifications to our 
network, such as route closures. 
Our objective will be to try not 
to create any redundancies — 
which means we must try to 
maintain maximum operations.” 


Laissez-faire 

M. Perol has strong views on 
laissez-faire policies. ** We can- 
not afford them, they were 
dangerous, and they cannot be 
tolerated any longer. APEX 
(tee low-fare North Atlantic 
Advanced Purchase Excursion 
system) is a formula which we 
can consider with sympathy, 
because it allows passengers to 
travel at a lower price while at 
the same time giving the airline 
certain guarantees (that the 
traffic will be there). But it 
must be strictly applied if it is 
to work, and if we cannot have 
those guarantees, it becomes a 
dangerous formula.” 

Asked about the possibilities 
of closer airline collaboration 
in tbe present economic situa- 
tion, M. Perol made it clear that 
he was in favora of this, 
although he was pessimistic 
about achieving it. “Go-opera- 
tion is similar to peace,” he 
said. “ Everyone is in favour of 


it. . . . But we even have prob- 
lems in agreeing on minor 
issues. When we consider the 
collaboration that is required 
on this question of new equip- 
ment, it is difficult even to 
reach agreement, let alone to 
co-operate on it.” 

In the technical field, it had 
been possible through such 
consortia as Atlas (which in- 
cludes Air France. - Alitalia, 
Lufthansa, and Sabena of 
Belgium) to save on mainten- 
ance c-osts. on stocks of spares, 
and even on training air crews. 
“ But as soon as it becomes a 
question of going further, touch- 
ing on commercial matters, it 
gets extremely difficult A few 
weeks ago we (the Atlas group) 
met in Brussels to discuss this 
question of further co-opera- 
tion. We established a pro- 
gramme of action. I hope we 
shall make progress with this. 
I shall contribute to that pro- 
gress as much as 1 can, but I 
think it will be difficult” 

M. Perol said he did not see 
European airline collaboration 
going as far as the Air Union 
idea of complete integration, 
first mooted some years ago. 
“My personal feeling is teat 
Air Union was too ambitious, 
and that even if we had reached 
agreement on paper, it would 
not have worked in practice, 
and that perhaps after a few 
trial years we would have come 
to a split which would hare 


been worse than anything. So 
should we resuscitate Air Union 
now? We should preferably seek 
a kind of association which 
would be more flexible, such as 
actions- on a bilateral basis." 

Nevertheless, M. Perol still 
believes that it is desirable for 
tee airlines to get much closer 
together in the earliest stages 
in determining what kind of new 
aircraft they buy. In this con- 
text, he feels it is imperative 
for tee European airlines to 
promote the continuance of a 
European aircraft manufactur- 
ing industry. 


Potential 


“ I think it would be a serious 
error for Europe to allow the 
loss of tee considerable potential 
represented by the industries of 
Britain, France, Holland, etc. 
in tee aeronautical field. There 
is such potential, and it must be 
saved — and one way to do this 
is to promote collaboration 
between the European airlines 
and the manufacturers.” 

He sees Air France's future 
requirements as lying mainly in 
the medium-haul field, in par- 
ticular for a 200-seater which 
could succeed the present 
Boeing 727. “ There is definitely 
a European aircraft to be 
developed along these lines, 
which should be able to bold 
its own against American 
models. ... I believe that as a 


first step we should reach mm 
understanding of the problem. “ 

This, he believes, includes tbe 
fact that the American com- 
panies are currently offering 
equipment “which is generally 
good, and we are very satisfied 
with this. The problem for any 
new European aircraft is to be 
able to take its place alongside 
this American equipment — to 
find the right slot In effect, we 
are faced with a double problem 
— we have not only to organise 
collaboration between airlines 
and manufacturers, but also to 
organise collaboration between 
tee airlines themselves." 

Before any such new 200 . 
sea ter European project can be 
developed, however, Air France 
itself has a more immediate 
problem — replacing its fleet of 
ageing Caravel I e short-to- 
medium haul jets. The French 
Government has strongly urged 
that the airline should buy the 
Dassault-Breguet Mercure air- 
liner, built in France. While 
not commenting on this, M. 
Perol made it dear that he 
would prefer to see another 
new indigenous European type 
developed. “ For tbe time being, 
I tend to look for an interim 
solution — a solution of leasing, 
hire, which should during the 
next five to seven years give me 
the tool I need, but not block 
ray options for the future. That 
is my present problem." 

On Concorde, which Air 
France together with British 
Airways will put into fare-pay- 
ing passenger service early in 
1976, M. Perol was enthusiastic: 
“W r e will have an ace." he 
declared. Those two airlines, 
haring taken the financial risks 
with Concorde — “and God 
knows what a risk! " — they had 
the right to benefit from being 
tee first with it on the world's 
air routes. But it would 
become necessary eventually to 
reach some kind of agreement 
with those airlines who did not 
have the aircraft. “It is right 
that we should keep a certain 
advantage, because we have 
taken a risk and it is only fair 
that if the risk pays off, we 
should benefit from it But we 
must also take into considera- 
tion the problems which those 
companies will experience who 
do not have the aeroplane, and 
together we must find solutions 
to them. We shall not adopt a 
position of strength, but one of 
co-operation." 




:TElEX-£20p.a. Mg firms squeeze the small 


':L . V your bwhK* ' «k>«L OQt. wrrant 
."‘ ,J 'i .T*tac'^.IWisritofort Bf.-.yw'-.wra' 1 
.'..Mi jrou - - >Kwl8l - cww&ler joftun* . 

«Jr T*l«£ V-SIJ»rtnt 'SBfVic»^ *Jo*r' 
.-jo urml oo cM/yow /pnon* J»HI, 

■ -tf f':. M« -w* ! : .w«t - Mr-'. hrodiur*), 

444a/ -“« wiii ; 


Finance and the Capl- 
;Yial. ila^tetr-A ' Stixdy of the 
-«ffects':af irm sire. By E...W. 

: ’Paris aftd K: A. Yqemans. 
...:Cs|fabri4ge^ University Press, 
fPfcB Q- (Paperback at £2J20). 
THERE ABE two parts to tl)is 
statistical investigation: the fiist 
^gamine s ; the ■ relationship be- 
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tween the size of a firm and “Large firms.” they write, 
the discount it attracts as a new “ initiated an increase not in 
issue on the stock market The credit given but in credit taken 
second examines the vulner- at the expense of smaller firms, 
ability of small firms in a gen- thereby thrusting tbe burden of 
eral liquidity squeeze. ' liquidity - management upon 

' At a - time of tight money and them." _ As a result, smaller 
few new issues on the stock companies depend on bank 
inar k et, the second part is more borrowing to a greater extent 
topical.' The authors have exa- than 'large companies to 
mined- a sample of 200 U.K. alleviate cash flow deficiencies, 
manufacturing companies . The finding teat smaller 
(quoted) over 1966-1970. a firms give substantially more 
period which .culminated in a credit under squeeze conditions 
severe credit squeeze. One of- yet have little control over their 
their.-:' alms .was to ■ pit "two-, own trade creditors especially 
theories, against each other:' the large firms, is disconcerting, 
Galbraithian view of coercive even if realistic, 
trade credit in which credit is “ Even when relatively liquid 
taken .from suppliers according and profitable, the smaller cora- 
.to relative trading power,. and pany can be discriminated 
the Radcliffe view teat during a against in its supply of credit 
squeeze companies with high from . other firms. Since our 
Liquid assets grant .increased sample is of only quoted corn- 
credit to less liquid companies: panies it would seem likely that 
Contrary to earlier research the small unquoted firms, which 
(Baddiffe Committee, . Allen were the concern of the Bolton 
Keltiser, the Bolton ’Committee), Committee, will be at an even 
tee authors establish that size greater - disadvantage and we 
is an important determinant of would suggest teat if tee Corn- 
corporate credit behaviour — a mittee’s investigations had been 
view' that few credit managers continued for another two years 
would /-quibble . with-r-and thus (into an illiquid period) they 
support the Galbraithian . riew would have found ample 
that a credit squeeze is. felt evidence of such discrimina- 
more heavily by small com- tion." 

panies. R.L. 



The new savings policy for now 


The Phoenix Ten + Ten enables tbe substan- 
tial investor to accumulate capital out of income. It 
provides maximum investment potential in a tax 
efficient fonn and incorporates valuable life coven 


Tax Relief 


Ten+Ten Tfears 


The contract is a ten year endowment policy 
with an option to continue for a further 10 years. 


The policy has been specially designed to 
qualify under both the current and proposed 
regnJatjons-FuIl tax relief is therefore available on all 
prermums.In the first year life cover is 15 tunes the 
annual premium; in subsequent years Th times. 


Special Introductory 
Offer 


Conferences 


Thp mminT tTm pr pTnrum is£250p^Lor 
£25 per monthPolicies are issued in units of £50 
per annum pr Rmhim so that capital can be with- 
drawn at regular or irregular intervals to suit 
many purposes. 


For all proposals received during May Phoenix 
will increase the proportion of each premium in- 
vested in units throughout the first 10 years. Full de- 
tails of this offer are available from all Phoenix Qfficefc 


WORLD MANAGEMENT CON- 
GRESS, Caracas, Venezuela, 
November 2-6. This, is the 17th 
World Management Conference 
organised by the’. World Com*- 
cii of .Management, CIOS.. The 

theme is the (hanging balances 
of- economic power throughout 
.the' world. 

. Four main topics will be con- 
sidered — new dim ensions - in 
socio-economic developmen t, 
management, organisation, per- 
formance,- and training. Recog- 


nised authorities from.- many 
countries will be making presen- 
tations. British speakers include 
Sir Fred Catherwood and John 
Humble. Simultaneous trans- 
lations into English, French and 
-Spanish will be used. 

' CIOS expects about 1,600 dele- 
gates from higher to .middle 
management and feels it will be 
of interest to consultants and 
academics as welL" ■ Further 
details from I7th CIOS Congress 
Secretariat, P : 0. Boar 3478, 
Caracas 101, Venezuela, 


Investment 


A high proportion (up to 99%) of each 
• pr pmrmp is invested in the Phoenix Wealth Assured 
Fund, a managed fund with excellent long term 



PHOENIX ASSURANCE 


policy. For those who require it, a 'money back? 
guarantee is available. 


Phoenix Assurance Co. LtcL Phoenix House, 
4-5 King William S t, London EC 4 4 HR, 
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Rescue of the 


tary ' for Industry, Mr. and import controls, it can only surplus production in the U.K. situation reflects little- more 
Anthony Wedgwood Benn, do so after consulting the market- (Mr. Heffer was right to than part of a four-year demand 


Mayaguez 


I N THE last week the Secre- minimum and maximum prices, be prevented from off-loading the present European steel the titles referred to by Mr. sales to Europe -of -steel -.prc&ru 

tary for Industry, Mr. and import controls, it can only surplus production in the U.K. situation reflects little more Heffer. But these papers were duced more efficiently an 

Anthony Wedgwood Benn, do so after, consulting the market (Mr. Heffer was right to than part of a four-year demand not considered worth studying cheaply at integrated steelwortc^.^f^^^^^. v-^ 

and his former Minister, Mr. EGSC's Consultative Committee point out that imports into cycle. by the BSC Board, howevCr, and developed on the'. l.aSL mast 

Eric Heffer. have made two and only with the (in practice Britain have increased substan- Turning now to the points do not represent its views: these both England .. and .^.ScpUaaiS^f^&f .A.’ =« 
highly controversial claims unanimous) assent of the dally this year, and the BSC raised by Mr. Heffer — his -claim , are still, as in .1971, most de-. where there. is excellent scop| >£*/*, 

about the effect which member- Council of Ministers. has said that it is the West was that the British Steel Cor- finitely pro-Market In any Case. Ior_establishuig.deepwater J: 

ship of the Common Market Britain, is. .of course, repre- Germans who are the biggest poration's plans for a manpower the papers are eight years old ■f*~v' e S.‘‘-* ca B*- * 


ONCE AGAIN tlie U.S. has now demand that U.S. troops in , . ^ „ 

shown itself to be a very deter- their country be withdrawn even Brussels bureaucrats some of its 
mined power when its own in- earlier than the original dead- P nwers t0 influence eve J*?. 
terests are directly involved. line of March next year, but the important industry . this is 

There was never much doubt demand itself is simply a con- aspect of the sovereignty 

that President Ford would be sequence of the shift in the issue - 

prepared to use force to rescue balance oF power in South East Mr. Benn and Mr. Heffer 
the SS Mayaguez and its crew: Asia. Thailand is seeking to made their statements at a 


might have on production and seated on the High Authority, problem). And if . the West reduction of 22.000 could .be 
employment within the 'British on the Consultative Committee German or any other ECSC pro- attributed to Britain's member- 
Steel Corporation. They have ’ 

also raised the spectre of the 
UJK. Government losing to the 


the papers are eight years old 


GROWTH IN THE SIX AND IN BRITAIN 

STEEL CAPACITY (DOO TONNES) IN THE ECSC BEFORE BRITAIN JOINED 


% increase 
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and Lhe Marines were sent in. wise. 

There was also a danger that if Yet il remains that a military public row with Mr. Benn and 
action were delayed, the crew operation of this kind is usually the TUC steel committee over 
might have been taken to the judged by one simple criterion: its insistence that manning 
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tlie ubiquitous Soviet trawlers. 


would have meant a much more this case, there may be one or about 22.000 because of tbe — , ■ . — 

diflScult rescue operation. two question marks as to recession which has hit the steel .. rtB " 7* 

whether it was overdone. Was it industry. 

Thai protest really necessary, for instance. Mr. Benn's claim, made in a 

It is conceivable as the Cam- t0 out the Carabodian air recorded radio interview 00 Lon- 

hndians havp aiipceii that the ^ orce on f he ground near d 0 n Broadcasting, was that the and on the Council of Ministers, ducers continued to place an ship of the Common Market; and 
Mavaeiiez wac a cm- shiD nr like Sihanoukville? It may also be European Commission was hold- This meaus that Mr. Benn could excessive amount of steel Jn he has said that this argument 
tlie ubiauitous Soviet trawlers that U,S ' casualties were ^ther j n g back until after the referee- himself argue and vote against Britain they would be piade sub- is supported by three documents 
servpd a dual ouroose which in- hi ° her tban ra *S bt have been dum from using- its power to. use of Article 58 as a member ject to the levy; the money thus prepared by members of the 

• - - - ■ exneeted. Broad I v sneaking, order the British Steel Corpora- of that Council. But the real gained would then be used to BSC’s staff in 1971. 

tion to cut production. “We question in present steel market help keep BSC workers in Mr. Heffer maintained that 
mai iriere is nm rnui.-ii eiiueiitB shan’t hear from the Commis- conditions is rather why he employment these documents warned that if 

of tiiis What matters is that that - raust he a relie£ fo: j sion until June 5." he said, should want to do so. For if Far from worrying about the Britain entered the EEC, British 
the U.S. would' almost certainlv President Ford. 1“ The Commission don't want to any country has anything to use of Article 58. therefore, it Steel would lose its markets to 

create trouble because they g2in from the provisions of could be argued that Mr. Benn Continental steel makers: in 
want us in, and the position at Article 58 at the moment, that should rush off to Brussels as addition, production of British 
U s 1 veVse T'w it h"* am a fn hTu s" Nevertheless, success should! the moment is that we have country is, very arguably. Bn- quickly as he can and call for steel would be centred on the 


Overseas sales 
curtailed 










that there is not much evidence .. * ' . 

of tliis. What matters is that 
the U.S. would almost certainly Presldent Ford, 
have taken the same action even The hit*k 
if it had been a spy ship. A 
U.S. vessel with a mainly U.S. Neverthe 


crew was unlawfully seized by not be taken for granted. The had a honeymoon for a year.--.tain. and more particularly the its provisions to be put into east coast and plants in Scotland 
an infinitelv weaker Dower No Americans were also lucky. It Why have the Commission been State-owned British Steel Cor- effect : they might Help some and Wales would dose down. . 


an infinitelv weaker power. No Americans were also lucky. Lt wny nave 1 ne commission oeen aiate-ownea uriusn oieei «-or- eneci . wry nugiu ncip some ana waies wouia ciose cowa. . 

one who lives in the real world was not entirely inconceivable so reasonable? Because they poralion. of the 22.000 British steel- . "Both predictions have .come 

could have expected any other that the Cambodians might have did not want to upset the refer- The point is that Article 58 workers expected to be affected true," Mr. Heffer said last 

reaction not even the Cam- reacted by treating the crew as endum campaign.” does rather more than allow the by Lhe steel industry recession, week. _ “The much-vaunted 


reaction— not even the Cam- reacted by treating the crew as endum campaign." 
bodians themselves, who in the hostages and killing them off. 1 
end handed over the crew. The U.S. would then have been 
It is also notable that so far faced with its old Indo-China Prninnflv 

Mr. Ford seems to have had dilemma of how far to escalate » vui|lllj 

very little trouble with Con- the conflict. As it happened. 
gress. despite the restrictions the Cambodians bowed to the UvulvQ 

which it has placed in recent military pressure and might ^ 
years on the President's freedom 'even have done so without the 5 c ’ wn,rn 


High Authority to establish a 
system of production quotas for £ 

member countries on an equit- ij 

able basis. It also allows the 
Authority to regulate the level 1 

of activity at the various steel * 

undertakings, by * appropriate However, 
was i ev i es on tonnages exceeding a measures 


Selling 


prices 


tlie 

available 


cession, week. _ "The much-vaunted 
expansion plans of Sir Monty 
Finnistnn. the Chairman of BSC. 
a e in fact drastic amputations 
of the British steei industry 
designed to fit into Europe. The 
mass sackings of steel workers 
various he demands are the result of 
under the damage done to- our stpel 


of action. He acted within the loss of part of their air force. pro,Tip ^ y de “ led by . Eun> reference level set by a general Article 58 can hardly be industry by our membership of 

letter of the law and he received Thus, in tbe end, the Americans Uoramisslon, the Foreign decision. adopted piecemeal. Minimum the Common Market and I 

support because, in the strictest bad a respectable case for their ^ The funds obtained from these selling prices could not be set believe the Board of the BSC 

sense, he was seeking to protect action. They also had the power X»lK« » 1 J .hi % a ” , levies would then 'be used to without production quotas and has a duly- to admit this.” - 

American interests. The strong and they had the luck. This is p .^ ie . -Jr® ,. rea 7- !" support undertakings whose rate import curbs, because there To take first Mr. Heffer’s 

diplomatic protest from Thai- an unusual combination and ‘ .* .l'* ol ' e f ^ . L,om ’ of production had fallen below would be no -incentive for pro- suggestion that his case is sup- 


ui K iuuiauv Altai- wuiMiimkivii niiinitr- fku _ rit t . . v* piuuuLUun uau saii^ii uciun - v* — 

land at the use of its territory cannot normally he counted po .® r 10 aec „ e a that envisaged in order, in por- ducers to match steel produc- ported by three documents pre- 

during the operations was obvl- upon. It suggests that it would Jj®" ' ® . . n J an 1 lfes l C J‘‘ 51S ,n ticnlar. to maintain employment tion to demand: and import con- pared by members of the BSC 

ously foreseeable: it was dis- be unwise to draw' conclusions , SI f el ,nausTr T in tne event in these undertakinfK as iar as trols by themselves would invite staff in 1971. it is now under- 

counted because these interests about how easy it is to settle 01 a dec,,ne ,n demand. possible (our italics). retaliation from Europe's trad- stood, although the Corporation 

were regarded as overriding, lt disputes by force, even when Mr - Beon said Hiat this There are two further points ing partners, setting in train a itself is reluctant tn get 

s ' •" =— ' ! Article would enable the Com- a j )0Ut t h e e ff ect on t j, e British cycle of protectionism. involved in the arguments that, 

mission to order the BSC to cut Steel Corporation of implement- In these circumstances, it is ny such documents were pre- 
back producuon " . and what- , ng Article 58; hardly surprising that the P^d in 197L 

P” “f BSC y. ant t0 1— It is very unlikely that the Article 58 powers have never 

do, the law would be laid down Corporation could achieve the been used and that the Com- , 

from Brussels that production nominally reduced output quotas mission turned down the chance A rO"IVl UTiiGt 

was to be cut back. There is which would be set for it. to'- employ them when the 

nothing whatever that I could c Figures released yesterday French steel industry's leader, V1PU/C 

do about n. _ show that U.K. steel production M. Jacques Ferry, sought a dec- * ICvTd 

What Article 58 says, how- last month was 13 per cent less laration of manifest crisis last However, ii is true that an 


were regarded as overriding, lt disputes by force, even when 
is possible that the Thais will superior force is available. 


now. and many things have bulk deliveries" of .iron qrt. . 
changed. v* . ; ; Ct’v 

Secondly, .Mr. Heffer’s claim.-. • • 

steelworkers demanded by -Sir . ' Not : called- into^pS^ 

Monty Finniston. the BSC chair- .. 

man. are the result of EEC . . QUCStlOll 

membership is equally open to * . .T -• * i. ! V ■XXX 

challenge. It is certainly true It is-signinrant.tnat the Ste^ i. w 

that the British Steel Corpora- Corporation’s plans Xo expai ^J^ s^! V-^‘ 

tion lost some .of its own home have, not boen called Into que^^TT j 

market to foreign suppliers last tion by the Commission, .evefl t < 

vear. particularly when it couid though fears were .expressed 

not meet demand because of the 1«*4 ap to ttewiglial eotwi -, 

the effects of the three-day week negotiations, that-tm sheer : 

and subsequent production difB- structure ' oF- tne. BSC ."■'X * 

cutties. These problems can National. --CoM^TBoant i v 

hardly be blamed on ECSC^ ^ that mailer) .might 

memberehip, however. cuitie8 :-.. . : 

Nor do the j v Ctominunity^^a^r-', ~ - . 1 - 

merger coirtrol^pre^t natio^^ ^ - 

AvorcPQC cqfpo alisation ’ ot. the :r^iaibder 
UV vi otdb oulvo the private steeh-settor in 

. -1 j ■•*■•■ * U:K:,-:if that : ia : dMnSt--Atticflp^#' ’ ? f?*i : : - l V 

■ • curtailed ■ 83 of -the;.. Pans-J^eat? ' stat| •*> Til ; 

* . ' ‘ that the esttbliShflient 'of 

It is also, true that imports Con^uiuty shalPnvno- way^ 
into the U.K. are stiU -high, . jbdice the 

while the BSCs own efforts to gf ^h e undertakings- : to - ■ .."i--”-' - ' 

sell on the Continent have* not. the Treaty ^.pplie^-Mergers / v>- 

so far been crowned with sijc- indeed have.; to : .he-Tibtifi«L.5 
cess. But this might be at least the Commfssioh ahff’lt i 

partly due to the fact thatj. the power to , reject VaimMd \ 
Government persuaded , British accept Butthe.Cdmmsi&itLh® 3 'J 

Steel to curtail overseas saies , t0 ask the opinio d' ; 6l'. the, 
last year in the interests eftcy- ernment concerned;;and:it..Tsl^ _ 
ing to satisfy the UJC market rare . event w hen the/ Cdmmissi^^ 

Thirdly. Mr. Heffer is quite docs 

simply wrong . . to .suggest . . jt.: j S : . true, -th'atrlztllii/uM A < ->n£ 
that the Corporation has GovenMneDtjh.aS:|qsf;soaie.’pfJ^ ~ 
concentrated.. . production .. on theoretical notrel* lolnr [• ^ 

the . east ' coast with ...the prices through th£;ECSC rufci^ ?-*:V j-.’- .v*^ 
result that plants in Soot- forbidding measure* apd ^ 

land and Wales are being forced tices which . discrinraiate ■ V: 

to close down.. The investment tween producers iW 
strategy now being studied by mun Jty. How'ever, 
the Government provides for ment has proved thflt jtsjlh 
five main centres of production. ^ very-strong influence on 
— Redcar and Scunthorpe ( East, movements^, particularly- by > ’* %. ’•*»"'.>«* 

Coast)', Port Talbot and Lian- gsC - ... 1--'^ 

-52 European CoilW« 

■ScsTrtSM' a pne 

_, r „ .. means ■ perfect. Indeed, ther e . .. .. 

nus6 that its* next nisjor dc* . i* finariif m m rt _ i 

veiopment after the firat phase Continent for the British « 

Wn t eminent’s view that neitl 
Hunterston, m Scotland. national Governments nor | 

It is also difficult tn accept J 

Mr. Heffer's view that the BSC's and that i 

expansion plans are a form ^thtrefnre* 

drastic amputation designed to Ihan«<iH*5?that 

maim iha d<u>i mrii.utn. changed so that such unwelcoi 




m vj 


make the British steel industry 

fit intn Pinmnu what • tho'-pnr. d e ^ elopments as a pro! iferati 


Paddling their 


Pro-Market 


own canoes 


views 

However, it is true, that an 


ever, is that although the High than in March, and not all of the month. Because of the prob- article printed in 1971 men- 


THE DECISION of the heads would presumably have to draw Authority of tbe European Coal reduction was due to a fall in lems involved it is doubtfuL if tioned three papers which had 

of nationalised industries to a clear distinction between and Steel Community can in- demand). the powers will ever be used been produced within the BSC 

form themselves into a group decisions reached on purely deed declare a state of mani- 2— If Article 58 was actirated except in a situation of real in 1967 which criticised the 

and request a discussion of commercial grounds and. those fest crisis and establish a it is virtually certain that West catastrophe, and in fact rhe value of Common Market mem- 

their common problems with taken on non-commercial system of production quotas. German steel producers would ECSC authorities believe that bership to the BSC Thev hear 
either the Prime Minister or grounds to achieve social objec- ' 3 


Si into Europe. What the Cor- -7 Z 

poration's. development strategy ffl - r 

actually provides for is a very can u ? fr Prevented., 
substantia} increase in the; Cor- A s far as Britain’s steelraafegjv 
poration’s production capacity- tbeffisglves axe.tonceriied, meggi c = J t 
( nominally 25m. tonnes now, bership of the -ECSC kas prd!§£ 2 [ 
although actual output was less ded a welcome opportunliy ^ “ £ - - 

than 20m. tonnes last year) them to obtain ; access to 
which would take it up to 37m. enlarged *. market, justify*^ 
tonnes. their own expansion plans. r - - 

The Government Itself has the chance of achleyrng •prd^’^ • 4 ? = 

stated that the only justification and longer-term vlabilit3?Me^.^’ : ; i ? ~ - 

for a production increase on that while, the present problems f r ' ■; "c 
scale is the prospect of substan- tiie BSC simply, do not, oo ty£;. - 

tial exports. Presumably It hopes evidence, have any connect!?^' 2 

thai a igt of that growth would, with our membership of kV*’ ” 
be absorbed by an expansion of EEC. ' t£?.: - . . ^ 


the Chancellor may well have tives held to be desirable by the 
been sparked off by tlie dispute Government of the day. In some 
between Sir Mont)' Finneston cases, obviously-— perhaps most 
and Mr. Benn about steel obviously, despite the belligerent 
redundancies, but their dis- optimisim of Mr. Ma r sh, in the 
content has been mounting ease of the railways — this npfpnrlino 
steadily for a long time part, distinction will not be at all A#eienuiilg 
Even in the days when they easy to draw. j-kUarc cf nines 

worked to a clear financial The railways, after all, had J uuuc r», 
objective, they were much more difficulty in’ convincing the f-iMivlis* 
subject to Government inter- Treasury of their case for new K u «»v 
forpnre in their managerial capital investment financed from Hugh Merritpan agrees 


MEN AND MAHERS 


“fif-* r ' - “ 

tU' 


right defender ol the jobbing policy-making national commit- ings and farming. Now. how- 
fraternity. Yes. he says, the toe I which after iwu weeks be- ever, his 243-acre farm in East 
Americans get by without came the flv«.y early rules Sussex, fame*) fur the quality 
jooDers. hut only with a revision body ). left-wingers of its Landracc pigs and Jersey 
Plethora of regulations and hare alleged that two "moder- cows, has been put on the niar- 
* aw5 - ate’’ commitree members are ket. 


13 th Ov 


. . *. III1MIUMTI11 niwueni uuiu riunn luerriqian agrees ne . ...... not clrzihlp and ihat thprpfnrp 

decismns than was compatible outsid e even when financial beard a lot of talk in the depths f «f A!?rovd '» t ) e wo r k Q r he olst fnur T,,fi adjoins Samuel’ 

wnh the Idea of commercial objectives and anns-length dis- nf the last stock market depre^- f ,r *- ad - r has two outside share- home at Wych Cross (the titli 


ueaia a ioi ur taiK in me oepms , . . • “ . ■* a )i the work or rhe na«i four **"• 10,1,1 oaniuui s 

:■ ‘V "* c “ . ««—.««.. I-. oojecuves ana anns-tengm ais- of the last stock market depre*- has , lv -o outside .-hare- . , n vnin hom ' :, at Wych Cross (l hc title 

independence within a plainly- cl ,ssion were still, in form at sion about jobbing firms seek- holders each with 10 percent.: d declare o >n\al id. he Jook when c.catcd a life 

defined area. -Since the former leapt, tbe terms of reference tng to chaage their status to < - rossl ' r iars Trust, which is in e unions seven-man p ccr three years ago), and the 

system was suspended in tne W i t hjn which State-owned ’ L ” ' — — 



.iiii 


"Partners for Progress” 


ci _ _ .combat the decline in business Jh^RobMt Fleming stable, and ^*^**1® ha f S ^ I J I * agents stress that Samuel is not 

aipno.-ed interest ot The anti- industries bad to operate. The but “we've always had faith in * cs Investment Trust, an V n1cd 10 Blackpool to t.j lo -, e ui n g bis own house. Wych 
inflation programme. .hi< inde- coa) industry and the railways} the jobbing system-** Flcctr» n.„,co invi.ctn»ni »««« nod a way out of the iiluation. o. — — — ^ 


Elcctra House investment trust. rtnd a wa - v oul of the situation, cross Place, or its beautiful! 


.c^iuir u.r w.-orr . i..urc «*.s- mcHT is nor toe time at wnjcn the previous year, and now. like 
factotj* state or affairs. But any Government is anxious to Smith Brothers in mid-1973. is JS ~ — 

the real problem, as Sir Monty discuss overmanning. going public. TjfCS 

P* u ‘j 1 ^* s /, Merriman. who actually re- —Z, Xr-fj-t 

n^li‘1 - J 'SUnnSSS 0pM *° 9 "*mtHt tires next January when he will STATE 

mainly :n short-term pressures , Yet « sector of iodvstry Jand over to David LeRw- P£TT. 

while t're r^jum-n of nubiic ior whose management the one ol lhe Stock Ex- * 

C‘*irp^.ratif.ns especially P rh«v=e Government is ultimately change Council s deputy chair- 

whi>h ar° en-’-e-ii in mai«- responsible is to be widened. men . started bis stock market 

investment programme* murt sorae raeans m “st be devised career on tbe other side of tlie 

take a ionaer-ie£r. view of their urgently of allowing the mana- 1 as a broker. He arrived at S \!> 

responsibilities. They have Sers of individual companies Akroyd »n 1949. and throughou J y 

certain statutory obligations as and corporations to pursue wage the swings uphill and downhill V 

nationalised industries and and employment policies that of equities since then, “weve J 

others, too. perhaps which are ni a^e economic sense. The made profits every year. JjSilfcgsrji 

less well-defined. It is this grey strongest argument against fur- LeRoy-Lewis Is quick to mgSBEor^u 

area which they all have th er enlargement of the reject the notion that jobbers gSMKtimlZjr? 

reason to wish better publicly-owned sector is that it make unprincipled piles of 

illuminated. is too vulnerable to short-term money, pointing out that net ^^WBCAA 

political pressures and less profits amount to Sp per £100 of r^B 

C'hrnr rvitprinn likely to operate efficiently tban turnover, which Akroyd reckons mfflB I0£ 

K,ieur crirenon private industry. Apart from as the aggregate value of sold 

Since different nationalised insulating tbe nationalised bargains. - 1 

corporations are formally industries fpjm this pressure to LeRoy-Lewis qualified as an “They can tel 

responsible to different a greater extent than at present, accountant and joined the marin 

Ministers, it is understandable the greatest need is for more R. A. Blackwell jobbing firm a 

that on general questions which public discussion of their year before Merriman got to 

affect them all they should seek relationship with Government. Akroyd. Blackwell merged Scanlon’s 

access to the Prime Minister or Mr. Benn did not openly object with Akroyd in 1955, and ^ 


WmmezL 
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Clear criterion 


“They can tell that to the 
marines! ** 


voting so far. Now the Left l ‘ ned f° r renovation. The whole 
claims tlie status of his ro- W - vch Pl:,ce property contrasts 
delegate John Weakley— emery- w,th Samuel’s own middle-class 
ing as one of Lhe union’s beginnings in North London. He 
leading right wingers — is m sorted his properly career as 
doubt because' Healy should not an eslate agent, moving into in- 
have voted at the local commit- v *®tinent in the mul-1930s. In 
tec which picked delegates. just over 30 years, Samuel has 
To-day's meeting will have to bui,t “P hi5 ^ and Securities — it 
decide whether ' hath Welsh wnttllhree houses ta Kcnsjng- 
votes were invalid and. if it is ton w ! en !l e . oom * 
decided they were, what lo do P^y ,f, lo Brl tain s biggest pro- 
about the many major decisions. pcrt - v company, 
including one to continue the Why the farm sell-off? 
postal balloting for all AUEW Samuel, now 63.- is “not avail- 
elections. which were earned able ” on the subject, and a 
by one or two vote>. This will spokesman for Bernard Thorpe, 
be an important ami delicate the agents, who will be selling 
matter as the 52-man national the prize-winning pig and cow 
comm it ice is very finely herds separately, says: *i I 
balanced politically with i he? simply don't know." 
right wing Just having the edge 
this year. 


The 13th Overseas M 
import Fair in Berlin p 
An Important Date B 
for European ImportinjS 
Circles * 
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Wll WIWW • ~ -gt^y 

Berlin 1975. A^inffielntemafion^tracfti^^ 


place tor manufacturetoand exporters fnxj 
Asia, Africa anti America from September I 


25 -to 29. 
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the Chancellor. Their wish is to Sir Monty speaking his mind divorce followed two years {(not 
the more reasonable because Mr. openly, and Mr. Meacher has later, but LeRoy-Lewis stayed 


Understandable Art news 

A headline in yesterday’s 

French paper Le Figaro ran fane Stonehouse, daughter of 
•'Lficonomte britannique cn the runaway MP John Stone- 
d econficure” which an over- house, has. in between her 


The only fair fri Europe specialfsirig in * j 
overseas products, offers to the Europehrl 
trade ttte advanfages of a concentrated j 
and faVottf&biy;-pite^ -fprinstanefi 
Textiles, fbotweas leaffjis' goodS,fun)iture,| 
danwterhawdicf^ ^ 

-and luxury food, lechrtcal f»wiuci& and j 
serm-flrrtshed- goods. ' ; | 

Onty hey/ho makBs-use of constantly net 
and favourable purchasing ^soutceawffl & 
that decisive Mep.tftfrpnt of tas competito 

Come tp Beifin.eslab&lutw^OTt^^ 
and enlarge your a^rimant uncter; 
favourable coaffitons: .'. . ' V.. ' . i 

} .:r-s -v.:* f 


Berlin 


Lever has recently made it clear since claimed that the Industry behind. The present chairman Hugh Scanlon, leader of the cynical colleague immediately missions to find a passport and 
that some thought is now being Bill, which will require the says he has turned down three Amalgamated Union of Engin- mistranslated as “ British new residence for her father. 


given at this level to the various issue nf specific directives will invitations to join the SE eering Workers, must la-day in economy in a jam." 

factors which together might replace “ the use of informal council; LeRoy-Lewis sa3*s he Blackpool set about helping un- - 

replace the purely commercial lunchtime directive where will not make his mind up ravel 3 procedural knot with c Q *r»n~|* I 

idea nf profit and enable both statutory powers nf general whether to retire from it until political overtones which the SafTiU©! S S3I6 

investment and other managerial direction were Inapplicable." re-election looms up in the union has tied itself in. At the Apart front property, two of 

decisions to be taken on a more The 18 heads have timed their middle of next year. From that end of_ a four-week meeting Lord Samuel's other interests 

rational basis. Such a criterion new approach well. platform, he has been a forth- there of the AL ; E\V"s 52-mao in lifg are impressionist paint- 


arranged to hold an exhibition 
of her paintings in Sydney. It 
begins on May 27, and is called 
Escape. 


S AMKSertlff.r f - 7 ; /•' 

Company for Exhlbitiqro.Famaod Concreaws.^ J 
D 1G0Q Bedir,^ 1 Wessadamw;22 .. w 

Rhona; ( 033 ^ 303 a-\teteti 0 ie 2 ‘ 908 «n ld > d 


Observer 


For information and information- material please appi? $»' to:. r 

German Oiamber ofindustyfi Corhmsras W die lWtod«ngdom, Mr. Za| 
it Grasroncr O esceol. LpndohSWlX ^.'U. .** : 


4 c i 

<8 2 I 

c civ 

|§? 

5 

Qi *», n 

II !| 

X n 


,-:n 


\Xo 




S-C 


5*. 






3^, 
..'" c +'•. 


<**• " ■* £* ** " 


0t ^ : 


‘ s 

v '*••»«■•■ 


'S 


tt-aV-’ 

v^r 
'-* 1. 


«rt 


CK1<~ 


1 ?#'>.*• 
■ aI'JI 

■; iu 





ODD CgD CX » 
. w xp o 2 a oJ= 

«-* £ +~ us — r ■— to 

|^| |fj|l! 

^ill 

c*g x> © r g 3 *- 
S-i- -c- c *0 
E o « „ - 


^aoB 


0 





— m- ff e 





ZD 


&n* 

•.«tji 

* Cb 1 a 


»3w 

'jjff i* 

>fe 




IV i 


. e,i ■ ■ 

: 

‘"•1 Hi-. ’ 
->»<• ■ 
'tiy i- . • 

-• “fe'tv 




( 5 L 


£» 

eg 

<c § 

£ 8 

o'? 

J 2 


£ o_2 p 

^■ii °2rf«'1 S»~ i 

eccc»® e >£-5 K 

*S obIbZ *™? 

a B _ 9-m a'S jfic a> 



"N 


« ® » > a S >p 

«■§ ^ Offl a 2 9 


a* if 1^! 

i£” e § ®J 


|8s£s|*i 




o> 


C o 

O CL 
03 



to cc 



(B 

£ 



E 0 o * „• 
c o o ■£ 

g ID £ m 5 
£r± 03 

a •- « *• c 

® >-JC ^ © 

D-XI u 2(L 


CDjC^S 0 © O 
~f~ IQ ^ ID ffl *< 

g=£°.»||^g 
1 1-S llt J .s = g 

■ Otffl 03 ^ P 
H m •= » 5* C «- 
2 cS> 25 t>cO 
f ® « S 5 ® ® c 

Qj!u o w S3 W aj C 

0|2»€?.c^s® 


M © A 

>2 i 

O to © 

gnW 

>og 

£ — Q 

o © o 

8p 

® © g 
x ® S 

r n £ 

V 5 « 
e ffl ,E 


1- © I I 

&«££ 
Bvh Cl 

&!,§ 8 
3.S c 
@ — © 

= SS-° 
IS o 
iS.aJ 
© 73 
cES” 
8 ?a 


op 
= a 


£ o 

to «— 
x 


' © ©X 
CX is o 

o *- 3 ~ 
u 


m 


i= 3 

II 


O 03 
® £ 


P »= m 
era© 

■ @ £ "5 

9-0 ® 3 

0= S£ 

™ ® c c 
ra> c © 


■o 

(D 


c c 
o <g 
M R 

5.5 


o s 
G 


B> ©■w — 

SJQc'P 
O „ 3 E 


ra 


O) 


© 


> 

_ - ® 
c >2 

o-o •«= 


mu^oaraocraXi 


e >- 



0 = 

«_■ 03 

©-9 


2 ,_ 
§1 


j= ® "o S 
^ j= c ® 

e ;|fi 

- o-gjg 

"O _ © *® 

£ o-£ - 
JT ■— n m 


_>- 

-D 

a 


I §.5i 

3 0.3 o* - 


a> > 
<d M 
^*= 


E e c e 

o-j= ra o 


®2 

S*: 


a x: 
J=T3 


S egg O 
c "goS 

?SSg S 

*Z * S R ® 
£*5!^ « 

X ^00 

W U3 - Cfl 

© ® gw c 

oifis . 
c 03 .e oj s+ 
«o > -d*— 2. 
© c £ h- cn 
xi .E a o t- 


■=§ S5 -fea)S“ 

o2 .g-QO-DSj- 

g-ro g o o g= S i 
atr & 2 S '3 a g 

ffl to tn . m — “ 


:°«:up2 
S-a >.0 ox 5 ^ 9 - 

© i- C “ c *■* i* t 
>■ o 10 O ffl — 


>■ ' c o 

== £ O E Q 

■2 a E O 5 

■a = 3 o 5 
w 0^2 = 

g»°i2 ? 

iagsj 

5 b® ra^ 

to S ~ 3 o 

5 ®l-£i 

£.§ Q »3 

S-© ?■ © 
o tt m X 

■S 5 f-g® 


« c 2 g.E 2 

c 2 £S-n 3 

f 

2 ®£q 


. © 

o£ g © a>£ 
■° SPSS'S 
^^°o- 5 § 

= * '53 P .22 GC 

© 03 ^ O jz — 
= ra S -^.2 
C > CiSt; O 

° 2 10 ra S 

» g ®lc.E 
2 oh“ 3LL 

S s>^f!= 


ra= ra Q ™ 2 

0 3 tfl (JJ 

C -2 C 03 o T. 

O O g X JS 0 

e c R «J ra x 

CX O 4-4 *-» *-■ 




-F Q.T 3 © ' X* * 4 = 

■gw oxpr- O 

■5 o ra - o «- .> 

3 co ^ c y 5 « 

-n qbh£® 

OTSO-aS®" 


Sf- 0 a- 0 E 

.£ ■*•* co >.2-2 




il£>.Is£ 

>»2 O c o c !T 

S-T *“**£ C n m 00 


• = 8S 



TJ *t > c * c c 
© 03; 0~‘“ ra 

£~ « 


XtO . * 5 ; X 

omO>J ® = *- 


= £ ^ 1 S§g 

l w i w i £ c 

O 

c 0 ocpn 
E ©^wo 

3 ~ © m O 

aS*g&S e 




|a° 52 |S 

i *p k. 


ra® 

§°1 « E is 
£g-i® I s 

gOO*|o-2 

c bS^EC: 



psplig 

o o 


2 § £t_ 

■“ e^-ISs 


**r X gO 
O 03 o O 

• ■cHS 

u — ■ CO 
ra r~ «— 
©.= gO 

e*. bills' 


00 



l>s c :ssc 
a s £ u »■§ 

O *g — e .£ s 

5 >£M*og£ 
m — 5 — o c 0 

£. r- _ c 2 o X 

— ra.E-e — p ® 1— - 
.E -rt 2 

^rfga® ft®S 
S®i^ b 'i 5 


ra £ ra o >' 

$ ay ca o 




’iEi-S^oi 

5 © -n m ^ 

‘-j § ® 2 c®?^^ 

c°®Ri 9 -i^S 


> uj ». — - 
»££§§" 


ra j- 
g ra h» 

o 0-0 i |a© S=-. 

e © E ~-£ 2 I 5 ^ J 

o | « « Ra 9--OE, 

E “ 3 M © © 

£13 t-'X _ 0 


££T3i.'X 1 . 0 a3‘' 
ra ©Bum^MCn 
® — J= O © 5 O g?£ g 


^ 03 » o « 2 g C o 2 

2x « o l-^-S c - 

= £ O. ■*-' ® >■£ S 


o © > 
> a > 


- t rr c 5 “ ^ S*. 

t os©»2x®s- 
££ 8 s€*S 5 ® a$ 


£ 


££og 

S '5 q 
1 w 

im 
© ^ 
© n. 1- 

o Eo u 
■s 8 J= 

ja w x •- 
to > 
*-.c *- s 
kt o 
o IE © ~o 
2 ago g 

' o-Q-O -QO 
ra 2o O 
g-g 0.1-0 
> “Oort 

® ©5 ag 

5^^ si 

o m£w 


®2°»g§ 

*5 aP-S 
P 2 -i c§ £ 

g-g^w a 
g © U 3 

X 3 2 - gj (D 

fiSs £ 

© om 


o-= S g 


*8*rf 


X tJ.Srn 

•- ».s p S 
2 “g ^ 

E* op i: 2 
a 3 o x £ 
*■*■0 c © ra 
_ ©■= - o> 
,£p t.£ ra 


)— J— ~ 

S“> o H 

o E o t 
S ° °-t£ 

ilSo 

a. © *-* 

M-UCO 
(D C 3*> 

= 50 
OX C-B 

*"0 Era 
c o s 

o © 0 n 

+-* SI r- o . 

■2~l- S c 

. U v_ —% 

gxTio c a 
a r- © o 

QT5 03 © o 
m © XJ <C 


a © ■ coo© rap 
xc-=-=x©o© 

i c 3 *' 5 , Sp'i 

CJ ® 3 2 g 3 — — • 

_2r£ O a S 0-2 


© c 
£2 


© H 
> - 




s a- 

Sois 

C JZ © 


- CO 

p o 

S o- 
E © 


ra > © a > 1 = » 
■2 eg -o 

g °x O g -D 

© C 3 


i| 5 S-S 8 = 

O-C 


k-'-X X 

© o a 
0.0 s 

© X © 

a 

© 


_ >r~ o- 

4 -S£“- 

T 3 (q k. 

2x® 


*-s ^ w iu r w 

rap “--C .2 ^j=S 

® ra .oQitu. _ c 


mw « O D® to t*_ C 

©JbC**- g _>■ a rap 

rao&iisili 

e a. * to S m 

2 -* > to X 3 to p °*X 

o.p 3 5 i S«o^ 

-l|llH|l 

-Q Q o ra J= qEj 


•§S 

i w 

c c 

is 

g-° 
o ^ 

-j to 
_>■ 
p ra 
c c 
ra ra 


Z 3 || cl 5 

^ o 05 e ® « 

£u “ g 2 O c 2 
= « I 0 S ra 

« ra 5 P >•£ S 

u .© X 3 2 



a 

>P 

|g i 

® £ -t 

o 

l&s-i 

C >P 
© ®£ { 


a— ® © c 
> © g ra E ® 


S-Ss-S® ® E 

03c 2a£® 
© -5 g <d P ,. 2 

X 3 2x-= ax 

Q. a o 4^ to **— «j 


© ra 

x c 

2o; 

© i 
"D = J 

§ © * 


■? -yi ■'!'•:>• 

r„l 


. Jjf . •' 


«A V 

-PC, ■ 

vjl’lP 
i-t'ti'*)- 
.' *• a 

‘.SJir ■■ 


v«! 

to b b£ 

2 o -o -g 

«o S i 

0 S IS- 


SI 


J3 £ 

rE S 


SI 


|a 

O ra 


sg. 

O ra 


E t 5 

Si 

Q ra 


^ 2 
E -n 

<D 3 

u a 


a> 


® S"5 

xE £ 

| 0‘S 

S E ra 

B„ C 
O '® ra 


a> 


E T 3 

® ra 

u a 

& c 
O ra 


□> »> 
c ® 


5 c 

? o 





> 1 . 

-•-■-'jt ■:■'■■ r> 




,« ■ ,y 

:Cc^ ; 






SS^.S 

Tg f? CT g 

“ S” 

= * ■ 5 

' o a*. 


m 

<0 


» 

n 


to 

CO 


S 

n 


“ <0 

« £ 


S 


30 IQ 
to CO 


fg I I 


.S' 


o 

o 


g 


q> 

03 

^r 


tn 

<N 

co 


■a £ 

|° 

-I T 3 


C 10 

P ® 

c u 


ra 


-o c g "5 

•S £ « - 

25 £ a 
S. a ra 
— . — O 


1 %. 

iO 


10 in to to 
MNNN 
u • 


°-8 


;13 


a 


o o 
2 <n 
qq 
o o 

- 1010 

u 


g 

o 

o' 


■n 

c 


% 

s 

5 



a 

a 

? 


i 


9 

! 



§g S 2 
qq © o. 


£ i 


gg 5 


o 

C 

X 


e » S 
M S | 

S -5 g II 

i e« ||I 

f-i 
ic 5si 

sgi 1 8| 

X ® « X 0 0 

O N CC O N< 




!■ sill- 


a § 3 ^ 


C m 

ra x 

2 ? 
5 « 


SI 

E -a 

a ra 

S£ 

a ra 


II 


e 11 


® _ __ 

aura'- 


ll 

E ^ 
a ra 

S “ 

Q 


SI 

£ ra 
H 3 


® c 
Q 3 


» 


~ te 5 »-» 


S 

to 


« St> = 


2 E “« 

. ® ® S’ 

I o *& 


10 tarsi 
d> era cfa 
ra . «m 


g 


g 


g 


8 


ss 


w yfi SI - 


5 D£' 


ogpo 

0 SS 0 

0000 

Q D ffl r-' 


•a 

e 

a 


S' S raficsi e>x 


*- <0 ra o r- 


o o 
in 10 


0000 

000 

000 

S ' to to 
to CD 


U 


to 


§88 

O- CM 

o o ra 

C - tr- f— O 

5 psiw «- 

S u 


a 

£ 

2 

a 


S 

ik 


5 

E 




0 A 
S0 a 

E 


2^S 

— c9 

CO® 


2 

"5 


I 


•* 

«•- m 
01 ® 
e n 

3 <p> 

s « 

M 

a :s 


« ra 

Sfc|«‘ 

Ijfi; 

3 c « 

S o _ a c 
■ '6^° O 5 

i°8SlI 

iS|i.|i 

|8§g = 5' 

£ cfSoge 2 
a.tn rr»Q 


< 

» 


a 

a 

£ 

S 


s 

M 


i 


£■■=■= 


» • a 

£ S z ~ 

2“ *, ^ 


O Q 


s 


a 

a 

0 


coo 


0 


s 

s 

fl 

o 

3 

< 


e 0 ® 

5o- 


00 

s- »- 


5 it“-- 

| ss 

«E S 3 10 


£ 
e 
' s 

S 

Uf 

n 


_ _Se 

O *9 0 « 
tt<« ra 

3«S 

ONN.E 


i 1 


2 t 
■= TO 


X 


0 0 


fi 


S ra 
a o 


*«l. 

< DCJ 


Sgs*g 


u 


»«Wr 


3 S 


UU u 

888 

S 


X 00m 





— wu v -r .v'* •-•*-. 


Tf" «"• •... 


t. 






3 «TJ 3 

0 n a * 

< O (Q Q 

1 o ® = 

E o a “ 

?~fr§’ 

^ Cfl _ <s 

O 4 X 5 

3 52 2. 

' S-S 

© pi ■ 

a ® ^ 
OA a 
c _, 
a a 
5:0 
< S. 
0) £ 


O T 3 =• 3 ft 

“o 3 ,go 
- = o q. 3 
^ 5T 3 ? H 

c’o! o 3 o 
^ ^ fr W ® 
•g S = i. 1 

" § I $ s 

ai.~i § 

0 g-o 3 3 : 

1 q *3<g i 

&s S § n 

T5 "♦ O E? I 

ffl “ s ® 
0»g I 

ID J 5 l 

« a S t 


1 'Ih 

3^0 
as ffl 
S.CQ 3 
o ® 2 

1.1“ 
3 9 B 
S 3-g 

r rt -J 

5 © * ■ 
a 5- 1 

c 3 | 

B B ® 
“ CO I± 

5 5 ' o 
wen 3 
“<» 
Q. 


ysi 

s g 

o- ® 3-® 

E "Tl ■■# M 

5; -• ATS 

a-* 3 ® ® 
c I » 2. 

TJ o ® ® 
O Q> S- n” 

0 hS a 

= 3 w ® 

1 £ tr-g 

3 w m ® 

•< 3 Q-S 

ffl r w 

S'© « C 

? B, 

“3,2 
o.S 3 


3 o'® 

£|£ 

sfs 

5 i.l 

3.* £ 

A g: S 
© P A 
0—6 
3. 3* 3 
w a — 


S.® 2= 

%g 8 

§■ o'"S 

2 3 o 

-5 B.S 


■a o 

c -* _ 

Sa2 

w © A 

S’® 9 

Wo©. 

® « s 

Co O =-. 

§ 

;? (D — • 

3“ ■» » 

S 5‘ B 

| ® s 

«85 

N (A ® 
q “• A 
© S-' ® 

© I 


ff Ji. 

ffl ffl £2 

gg? 
If 3 
s °-i 

o- 01 ft 

|i - 

§ 5 S! 
325 

si — - co 
2,0 to 

< 3 to 
® =f C 

© 9 3 

2 f* B 

II* 

QJ “• A 
O S3 

F g 


ft w o 
111 
Q_ W « 

5sa 

ffl o 

® 3 © 

2.3.1 

“ 2. 3 

I*® §" 

“ § a 

a a * 

§ s 

9 CL 


q © 

5 § > 

3T-o 2 

S a “ 

q = * 

o < ^ 
< 0)0 

la 3 

rt so 

?2o 
3 3 

? OS T3 

§ o' S 

O 3 ffl 

Sr © m 

**• — <i> 

325 

3 S «' 

? *■ « 


Ei 3 ® 13 

® I | 3 5 1 

3 ffl A. ffl o 

~t 0 3 5' Tl 

Sa 9 a-* 

oo 2 k a 

:z:g.w 2 ® 

® « < 9. » 
3 © ^cg 
£ “ « 3 o 
o “ § ff-g 

3 8 2*°*i 

:a? 2 a 

ffl S «s “ 

3 s- a? 

2_ Q 3 ffl 
ffl 3 © 



- 5 * 3 » © : ‘^4 
*• -^:s ^2 i* 
•■', =r'^'- CL <■ 3," 

.- •o> 2 g.Se 

-- ■ V- w .P^'T 

ffl 5T-ffl' 

- a. c j . B oo 
— -SSirt.S.fc 
£3 a> <-3 , 

o:«5;g‘S 

• O © AW ® 

.;. ff.s|g 

a <. as'-o; 

: oj a , <o 

'■ 3.g;’ES.'-5, 

J ffl (B Oi'3 j 

• P- 1 ='| ? ■ 

. ' » '<• <B‘ 


3 ®. : 

\i 

ffl 03 ■ 

■ — 3 ■'. 

II 

°3- 

O' ffl 
c W 


h.-. /- .:/■ 


^ 1 / 


r-. i-jf / 


1 ■ r- 1 ^ 

M 


m 

M 


§53558 
if. a- to ® ® ■§ 
3 ® ffl C ffl O 
® =i — 2. ® g 

-i Z? £3. tn 

1.3 ® “■« = 

o a 5 a 

m 3 ® “ = 3 

2 : ' s £ 

■O g g 5 

E-siS-S & 

9 E-SfB-g 

«5 O > SB 

2 ffl 2 S S o 

3- CD 3 CD y 

9 ^ 5' ' £- £ 


cr o H 

ffl c -3- 
•0*0® 
3* © S 

1 S3 

” < CD 

O 3 : 3* 

< g 3 

«s« 

° S 3 

p a, 5* 

di“ 
ffff 5- 
an” 

< c d 

s-a-3 

5r* 3 m 

2 ffl « 

3 CD 


ffl ffl CD 

3 s.3 

ffl S.’O 
7r.O. =r 

3 m os 

-1 CO 
® A W* 

5S-* o 

ffl Q. =». 

£a= 

o =. § 

3 9 03 

?Sf 

fi 

ffl 

-I ffl 


O ffl 513 > S 

S £ “§ 1 O. 

■ ffl © 2 o 2 " S 

2 - ® S ® 2 ; 

rt » » ® 

° s ® f, S s: 

3 ^ T3 O A 

© a « £. 0 . © 

Q -t Qs 21 03 CD 

^ Q- Si n ’ ffl g 

j5o®a S 

ffl aa 3 5 - O m 

n B z 2 © 

T3 5b3 °- 

5 Q- s < -a T3 

X — O < CD —1 

< 2 . 3 q :r 3 ffl 

^ ^ 5 ‘ o ‘ *< A 

10 3 «£■ =r So* <n 
< ® 


Si 

-i d .... 

a coK 


® Zi S £ =‘ 

2 . p ? 

AS O O* 2 

^ o £ 3 » , 

5?3 ■§ Is- 

E £ s s 1 s-' 

5*“ 3 3 £ 

Hill 

ii III 

» m 3^ * — < 

3 ro a 2 
|‘C« c 

a 2 . a. £ 

rt x — -■ 

j 9 c 2 . 

o ©- o 


mu 

II! jss 

2 c 2 2 a 


O r* O en 

3 ^- 3 

>> 0 ) 00 5 } 

3 “ 2 - 
' =- 5 c ffl o* 
d m_ r* a co 

• 3 ® ? c 5* 

2.16-3 I 

®i 2 c ® 
— X ® r 5 

-i ?- 5 9 

q a*< ® 
® |9 a 
s a f 
» a 


3 a* © 
1*1 ® o 

b< rt n 
.S 52. =r CD 

© ST ® ffl 

ffl 3 T3 A 
^ ffi £“ C 

25 2 “ 
3 “ o 2 

(t 3 B 3 

O) Q. rtrt 

o«°§. 

§?=I 
; 9 ~a 

S Q © ^ 
3 2 < 2: 

O 2. 5 . 03 

ffl m CL _ 
“ ® 2: 
Ota 3 <. 
3 ffl ST 

0 3^- 
ca 2 
a 3 






I 

ill 


P S •■o < 

O O. c < 

- O 2 rt w <0 

s o «“ ~ 

" < 3-3 

“ ® 3 ~ 

' ^c° 

® ffl = O 
® o S tr 

-» " o S 

. -gs=> 

• a " S 

3 o I 

0 S, *" 

2 _ 0 
* 2? 3 
:•/ s.|g 

••• “tl 

i;- : 3 = S 

=“ 3 
r‘, o a — 
ca 


s?l 

. ^ TJ © 

° g cS 

?tf 

m= 2 

■g^s 

■5=“ £ 

■Zf » 

5T J 3 
pra 

*2 D" CD 

IJ- 2 - 
® ~ £ 
: g-i a 

CD c 2 
W_ Q. p 

0 3* 

W ^ 


£ o o 
So S. 
®o © 
w O ® 

* CL ffl 

ns = 

2 ■? 5 
CL C r* 

= =3 

£•< E« 

7 _ C 

4. E" a 

o' ,2 CD 

rt?.iu 
O to ffl 
3 A — 

Q) 

D- A 5 
0 2*5 

o A ffl 

zr 2 ffl 

ffl 3 m. 
O « © 

3 2 O 

- M > *+ 

3 o 

a 3 


3 -I * £ 

; A A O A 

; = « g 3 
° O 

cr 3 o 5 

° -3 _ ” 

2. “ ® A 

s.f 

’ © ffl 2 o 

l52:5-s 

ra ^ 5 J M 
o o ® » 

« . ® 
o a — ■ ■ m 

3 o o 3 
P c 30 
•® "* ffl =c 
>rt. “CD 

P* ■< =T 


£ CTTJ A 
® 5 A 3 

ioi| 

ffl rrt “ 

2 3 A 

S' S £ 3 

o- ffl ° 

S 8 ffl E 

u os q:< 

a 3 . 2 

3 a “ a 
A ^ to 

o -v m 

3 =. " A 

as to ® O 

3 o to 

O “ 

3 Hg ° 

tt A Jo 
=3 O 
Ql "< 


mg 5 5 
g % 5® 
to 3 ^ q 
E<n 5 3 

3 S 3 3 

ffl O m A 
£. =. q_ 3 
m a. m 3 

9” » 3 

£ 0 CD 

CD = CO 

ffl. O « 

S a § 

S* —® 
2 a — 
3. ® o 

£ m 3 

=r = 0 

CD CD 


a a S 3 r 
£. =• 2.® 
3 3 “ C 
q 5 b 3 ' 

3 ° IT 

E.C®. 

3 3 3 

# * 2 «° 

A ® m 
m A “ 
ffl A 

ffl A 2 

O 3 C 
q <D ffl 
d o, m 

® o a 

3 o 

0 3 a 

3 a 

CD CD 
0 
3 


o rt i 

0 „ o 

3 d) ffl 
A 3 to 

1 1 3 

ffl 3 rt 
#»©_«* 
© ffl 2. 

w 2 T 

c 3 ,a 

ffl d: c 

■ fra 

3 3 CD 

§ 5 ; 

a. a Q- 


3 g- _ 5 
--0 2 « 
« 2-2 8 


r- A a 
® O q- 
£ O cd 
*T ?f o 
< « ** 
CD CD oj 
“ = CD 

“* ffl n 

a a o 
= 

A 3 3 
CD A co 

n SLS 

I 8 A 

ii I 

CO CD 2; 
£.0 3 
cd ca a 
co CD 

3 

W 


|bi 

2.1:0 g 
3 » E-<. 
0- z = w ' 

2 ? ® a “s 

r4 ✓ ED “» 
03 < tO ® 

© N “ ffl 

CO O) C g 

S a 5 . 
S 3 « “ 3 

co a. cd 

s — i 

f£>S ? 

0 » 3 


m c o 
3 TJ O 

0-4 3 
2*? 5- 

£ Q- = 

QJ qj 19 
Q. — = 
rt# CD «< 

g 3 ? 

I ®- 3 

o -a ® 

3- 3 TJ 

0 2 *<q 

3 ® = 
0 A 3_ 
5 * ffl to 

AC 2 
CD 2. 


CD 03 q 

< o -*■ 
5 Jo- 
•< ~ o 
<£° 
I Q.io 

Z b rt 
0 Q. A 

o a S- 
^ a. S 5 
o 7 


< 0 A 

0 3? 

c Q. ® 
ffl A g 

2<® S 

rj3 9 

w S 2. 

yl O ~ 
S = A 

X <0 

|5s 

<°®| 
= — 0 

<D O 3 

w S' . 

A ““ CO 

Z sg 

ffl 5 o ] 

CD « 
CO ' 

n 


; c,S-g 
£ o < 
S? c ffl 
A £ 3 
^ § A 

■ s ©-§ 

2 : ffl a. 

n O q 

s » ffl 

— 3 

a o a 

:9 5 -< 

£. ffl ffl 
x ftQ 

, a a , 

• 5 P 


.s?i 

Ob 

0 ** CO 

A <0 — 

“ a r? 

• 3 ® S3 

a- j 

£ a I 

A | S 
»' © ffl 

3 ^£ 

■5 £■<* 

sli- 

A ® 

s i 

TT — 
CO O 


s ? 

n 5. ti 

S f2 

8 aS- 
£ 2 = 

2 5T 2" 
^ CO CD 

o % 3 

A © 3 
ffl. 3* Q 

“ as c 

O 3 5' 

iS I 

g|| 

3? 5 

3 c 

3 

A 


3 ^ 5' ® 

3S3& 

“ = A A 

5 CD © ^ 

Q. — q a 
C q 3 O 

0 ©. 2.-0 
— . 2T < m 

§S 8 ° 

® A < 
3 © < 

1.3 o 

9 CD 5 
u Ql ffl 

2 o £ 


— O 50 
_ ffl 3 x 

y * & 

£ o a^ 
S g 5 ? 
3 a 2 -® 

M a> m 3 


O o 

CD 


W Q} rt^ 

Q> __ n CD 

“i — < 

® £ ® < 
O- • 3 A 
a o. =. 

O rt# CD 
X- A » 
0 q-O 

? *? « 

| si 

A § Q. 
& 0 2: 
*5 
f 8 


° o a: 

© z “ 

m 3- ffl 
o © c^ 

; _q ® 

O c S 

Z - 
is j 

0 3 0- 
DO.-, . 

A ffl "3 

E ro E 
a 22 
ffl o' o’ 

a. 3 3 

a o o ■ 
3 

a A rf 
O “ 

O O 

M 5 


#SS 1 

s£|i 

? s == 

0-3“ C 

■??? 

fly«» 

C « a =r 

D © 

£'S =" 

O 0 rrt CD • 

2 . a c.< ' • 

ifsf' 

files’- 

* lift': 

•* 3.0 f 

3 ’:• 

©o to •-; 

i: 

.-32. - 

® ■n *• 

■ 1 © Z *4 •• 

••. 1.8 «l: 

S-Sgi 

a jft. 
,:?o ■ 
o _ e - 
y© a. 
frSa . 

1 5®.: 

. g -o l 
g 'g ® £ 

» o’"! I 
gogl 
g. ? a I 

£>El 
5 3 B 

© M 



r& 


■* 


.s %' 


r&. 




-J- 


»»g 

©S| 

C a 5 
B O. 1 

to < a 
0 9 — 

■3o 

B -1 

S-i 


0 < to ffl 

3 a £ o - 

alg c 
_ o 2 a 
O a ® 0 
0 52 A 

CD CO £, O 

s c E 2 

s? 0 r ® 

ffl ^ 

3 a? B 
3 CD 

£> x S 0 
ffl ff “J 
0 3 ® t» 

rt w qc 

a 

=. ® 3 _ 
s -< “ g{ 
5‘ Cf 2: 

*< 3 A 
g CD to ® 

°-3-g 2: 

O A to 
O ffl J 

!r 3 •< 

a 


CO CD ffl 
q 3 ffl 

° S -8 

'S 2,5 

■ o 0 

H q a. 

a 3 ® 

® £ 3 

£ g 5* 

5 “ A < 
OO ® 
= ° ^ 

§*“•§ 

» 3* c 

CD rt 3 
© A® 
® O 2. 

S?2 
2 a 
n 3 

A 3 

CD 


a 3 "P 

8 ® § 

S-3 3 
o 2- 

to CD 2 

5 ®*g- 
2 S 5 ' 

O Q. A 


_ 0 3 q ® 
3 ? to 3 ® 

3 ® =£ A 


ffl g o 

3 1 g. 

a -rt co 

© E « 
3 -<* o 


C «. Crt 
3 3 . 0 

o E =T 2 

3 CD ffl 3 

3 ■ , o ffl 

n ij O CD 

SCO- 

rr CD 

g D E 
0.0.0 
rt- CD "7 
O rt. et 


is® 


O A ro A M < 
rt 0 o o E. S 
CQ < __ o o 2 

111 ?=-= 

ffl ffl S -* -*■ A 

0 3 q u* CD CD 

22* *4 ^ i ^J| 

3 w O ^ -N 5 
a?2,c^o 

a 

s* 3 • sti 

0 -r 3 -rj 7 m 

A O O.S g.Q. 

a s r-i 3 2 ® 

g g ffl 3 -» 3 

oil 
=S q- < =S-Q. 

58-5§ 


2 ^P" 

ffl ® Q . 

i-5!5 
S °-2 

3 A 3 
O- q- Q. 

1 ? : 

If: 






m 

M 

& 


W:-: 


ill 


D “ 

•5*8 


» o s n csi" 

3 X B O ? ® 

a . -a -n = S Z 

oj u p* 3 

fr a g. f ffl o 
Q 3*c © 3 ro 

a* a 

' 1 S« SS 1 

5 . _ 00 ® 

• ® S 5 z.o 

“a * ro 

« 0 Q) g 3 

» O 3 Q-l 
a"< ± 5:3 

2 o ® a< ■ 
a |l«S 
i I s ! 

tp A 

C 0 - 
A 3 


© X* 

“ 

2? 0 
^ o ft 
O < A 

o-o-S 

to ffl 0_ 

o 2 . a 

2 3 » 

Q. — ffl 

~i ® 

CD ' 0 

3 A 3 

■ a q- 

2 ■- 


<>4 3 

O fts „ 

pi 

E o *< 
0 c — 

|sa 

Q. A C 

5 - A © 
C 0 . a 

ffl w “ 

ft if. 

§ O co 
ft " 3 '■ 
ffl 

■o 


3- 3 A 

® “4 = “ 

o A 2. 

O ffl A A 

3 0.3 § 

gl 3“ 

3 g ft ® 

■< 3 a A 

m* o Cl'S. 

all? 

ff‘ I 

O A CD 

a. 5* o 

?? ' 


, o* Co 0 ».« 

s § V 1 % I 
-g a-iiS 
s 5 3 s ® 

o. 0-3-5 “ 

|lil! 

§, 5 - £2 
z;.5. o 0 - ® 
S-^E o. 

tifsf 

iai=S- 

£ 0 a ® ® 

Ort.rt-Q.JJJ 




JkA (-So 








4 

5 

§ 

N 

C 

3 


55 

3 






It; 

* 


'j°' j? „ 

it- =i 

Si is 

So £ « 

»- f =5 = 
— ° 
£3 § a 

as 3 = 
t« > o 
Is o a 

o w w 

o a> J= 

— «-« <g 

>*- Jr .S 

° R >■ t: 

r S S g 

□.» . £ S 

8 l 'V. f** 

c JE o i^E -*© 

Is feu 


© e > 

«|5 

® H -c 

> £■ <5 

O ?Uj 

fit 

si! 

| oS 

® 8 CL 

«- C 3 

£ E 2 
sS° 

c a e 

O Q. -C 
O ffl h 


iJ, 

(0 C ,,r .o 
S-® 2" 


c a . '3 
z te S o 

® c > S 

— *_ c £ 
*S O — © 
O •*- © 5 
is TJ E > 

O « 

C 5 {© = 

it *| 

— c jj © 
S Jr 

§ S §1 

oQco o 


2.11 

Is 5 

■i » e 

e«-s a 

|§I| 

a| 

© te a = 
= w ° g 
§■§ o £ 

“p 2 

a 3 > o 
£ 5 .5 



C 0 JO- ! o'i 
- MU. ;> £ 

5S- ; :Si. 

£ ■« £'; o u 

■S-S* ' 3 « 

is s S» 
£ 5 ^ £ a 


n 

£ c 
g ° . 

IS =5 

■5 5 . 

LQ. 'to 

“' <D . 

t.e ? - 

C. 

1 j 

f«a- 

i,|l- 

®-P.£ . 
c *=$S 
■ ©-© 
ro C| ■ 

Jg S ; 


-- o c 

cl-go 
© > 2 a © 

r-g | &*S 

" © £ >! E 

£ 5 o-k « 
,y © ■*; ©■“ 

£ S -n P ® 


a © -o 

> » ~ s 

O O D. 

.E « “ 

C 12 TJ 


II = 

S &E 
■q 2 s, 

r # T 3 

_ ffl £ 
as -q *— 

o) z; o 
a © +-* 

gf s 
i‘§ g 

*" >■ S 
£- 0 ) 

-= -c S 

T3 I- ■£ 

J2 to © 

III 
= m 2 

-s£ &. 


« = 
E o 

to o 

ts ® 

•g -S-s 

Sw ® 

c B O 


1 

£ 

*S 


o S» o 

•S£o° 

« ® *rr o 
= ES« 

'Ms I 

-•sjS 

CD O p- (A 

.E £ S « 

B _2 us 

a»- »- 
S o fc o 
c JT o 

© *- 12 .!“ 
W (Q C -■ m 

© _ to 
- e © Z, i- 

a>_co ■— •£ 

"® ® -5 2 

3 >T 30 

c © 

c © g 5 • 
ro -o£ .-tr 


> ® * '* 
CJ3 E & 

®- o S. 

^ O « H- 
° c CD 5 
>.©.£2 
c w >£ 

© f- o-~ 
g-oaS . 

8 f 

© >■ © 
5|«gl 

fisf e E 
5^ ©■£ 8 
® »cio 

Cfl I- v 

iftsi 

S o xi a. E 


c ~ “ •* 
■■ a, co c -£ 2 

" 1 £ «-© I 
| sl if 

; js ■§■!?> 

is > Q. ©> 


-3 © *" > 

© ~ * 5 .o » 

O T3 * c J® 

|jgl if 
S :«; © I 
JS'E^ * e 

-|,S -gs 
"■ 2 5^ © © 

i5 ® ^ r 

c,©-o 5 $ 

I-g£«£ 

— : -5 *-* ia -a 
* r c S3© 

t K ® -D ® 

.... £ c.Tj, 


S' © 

i a 1 ** F 

.® § “ c 

! .3 £ = t 

c ® -a § 

££ £0 
DCn 
= s. 5 S 
® c © © 
i to m a tj c 

Jill 

si»s 


■s 

.f £ 

•° © C m 


» : t-. •- -* 

1 . 7 

' If \ * 



E'gS.-l 


® 3 ^ "D 

I i =-I 
5 ill 

I'tii 

liff: 

■a F © © . 

m « >*£ 
to a> 1 

=* 5l • 

o> ©-a 

£ S. © « .' 




>• . • *-4^2»»-r. k J®£,v 

i:Sj| 


jm 


■u- ^ 


ts . 25;’ £ 

° 3 ■ ® 

g-2*-: = g 

© S. g 4= ■£ 

ffl a S ©' £ 

E IS fi-S o' 


© 

c 

• > 


C • 

•o TJ ® ° 
eg 10 g 
© 2 c J2 

x 3 . .® e 

S-Jg. ®8 

.5 - .©:© 

« QJ 

5 >r . g ?. 

« g a 
© c o © „ 

o 2* a -y % 

o.Su»& 
5 c> 2 © a 

= ||5 | 

^ t 3 > ffl 

E © 4= > c 


c S c O £ 
.2 © T 5 E £ 

» C 3 D 
03 3} c 

© 3 -tft-oS 
Q_ *© C 3 .© 
W © Wo"- 
©§ c eg 

. e *D D- >- O. 
•£ c c a 
E © © “ cx 

o = e E 5 
© © o © 
>u aw c 


8 (E 

O © . 
O © ® 
£ S a 

*?§£ 

© cr — 

o 8 S 

C w o 

l|i 

o © c. 

® > 8 

Ego 

£ c o 



go” 

O — i. 

on.® 

Si) 

2 « a 

Sis 

S'’! 

Sb 1 

Iff 

> S ® 

Eli 

is® 

3 a m 

s & 3 

B ® *» 
B C C 
— a o 
g-o a 
«go 
a o E 
BBS 

a a S 

ft? 

jc n. o 

isl 

n> ts a 
e c a 

5 £5 

O fflh 

n h O 

i?c 

SroR 

■°<T$ 

© c 
g m « 

in 

Z c > 

^ ® 

4 ojs 


■B g E 

©B c 

-O 3 £ 

o = XI 

& a g 

_C « £ , 

g-e i 

5 I E 

a £ « - 
EE© 

S 8l 


« 5 

a. *3 
.2 © 
■o « © 

•o Si 
S* 1 -? 

T3 © ■*” 
© «5 © 

S c s 

•S-g ® 
% E a 
© is • 

O £ © 

■saif 

°-&? e 
to g » © 

u 2 c ."2 
g£ § > 
© -o c 

jQ © Q. 


■o 

0 ) 


22o 
S c c 

° = -S 

c'f §r 
o g ,2 

lill 

£•5- a ” 
. 2 ° 

o © ^ © 
“|3-g E 
ra 2-— ® 
E g-£ 

co© 

<CJ Q. © 


>- © t jj: © i © i 

© c sz 2 ?u cr^ 
© «= © .O *“ g +3 © 

c3 8 " ^ «n "5 — © cd > ■ 

ffl c !2 > o C s 

i s 'S2l« 5 = e' 

S e-|l t g s"° 

sI-SSSeSo 


ra jo © 

CA m 
CO 43 -Q 

©3 
£ W © 

J3 

© *- 
o r 2 

|*I 

©| -a 

c -c 

o S 5 


$ o c o-£ u 

>■0 S o O I 
S|.9 i-^B 
Ie^sS 

u fc .© ® 

?a°f g>| 

■= 4- 8- 3 

>■ 3 o!4a M, -°i 

O o o 

%■& °« C 3 

ii<gaS' 


c 

CB 

£ 

0 ) 

c 

o 


■ . ■ © 4 2 >■ 
- •'■/«£! 

' u, 

. >«0 o 

■'-••. 'C o>2 

ogo 
• ■ S «c 

M > 2 
2 -a © 

Bg^ 

B.-0-8 

CD'£3 

2: ^ 

•C ffl 
C /3 lu C 

.&< 

Ilf: 

I |I 1 

S ° ® E 


52 >t3 .E 
£ c c E 
O m © O 

ffl E tO m 

a o o 4 = 

O +- f- 
_ _ « 

£ £.2 p. 

o i= x .2 
£— or 

*- 2.2 ° 
P ffl-C T3 

of sS 

§is.i- 

^ ffl S2 
c -C^O 

■5*S > 

D.-P C T3 
Q. $ u. C* 
© • O TO 


■JS'&os S« 
Igiof x ©1 

- © co g a> i- c 

; © _ .2 .Sc 
Du 9 * © o 
fO£ffl u .Ega 

1 ^ 5 4 8 „ jj'xs 

1 g*n S § So © 

; © 3 CO E CO cD ■£ 




a £ ©>:o 

els”? 

a cli 

J3=SS 

;^“.o 

I 

•-©CQT3«“ 
©CL OT O © ; 
-|,*fc2 . §■: 

f ?©S 5 i 

© E 3 g gf' 

8 |1«£ J 
| Sloe ! 

Z 03 -J T- O I 


8»" 

g~® 

s-s-s 

q.'3"0 
“■2 C 

o^S 

= © a 
O ® 
**“ © ~ 
© > T3 
4T © 

*- O © 

5 2S 


■§»* 

|« I 

5^5© 

ffl (D 

©■°*o 
S © p 


3 = ffl 

o g;o 

o ©.2 
ffl Q T3 


£ g- 1 

© 43 
ri C 

OJ 3-0 . 

.5 P ffl 
^ £ © 1 
£ ■“ sr 

el © 

O ~A 
ffl « 2 i 

=3 -S 
a g - ? 

i J S ®S 
! £ £ a 

; o o*- J= 
IhhO'O 


Ib © 

O o g 
m CJ o 
©. . © 
£W{0 

‘5^ 
©d 
£ 
o • 

>. 

CO 



£ 


o 

r 

J 


c 


o 

■* x ■-' 

c/) 


S 


0 

^V;'- 1 

a, 



© is to . 
XJ < © 

© ® S 2. 

£ S -c « 
O c -£-j~ 

M ■— XI 

to « ffl c ■ 

■ s ■£ to w 

© o c J£ 
g» « «3 = 
2 m E . 

03 1 0)2 

c ffl c 43 

ffl £ o to 

a—* © 

. E, c -s -o 
.® o 2 « 

e o n 

S'S 5 8 


sff 

© c x: ■ 


_ a 
© p> o 

_ 3 C-^ 

to C -o > 

6 ■£ 2 ® ■ 

„ C *4 8 TJ 

o 8 s-g’g 

■== ® to to 

3 5 S o>e- 


UJ -k_ 

a’ a ~ 

OB © 2 

£ >■ o. 
y «x 

ffl -— to 
to * 

■2 ff 5 
1 K ! 


9 >-Z = © 
£? or g 
*s © u Jb 
© a ts — © 

■* E ° -S E 

1 & ©^S 
8 ® £ c S 
Z K S o 

tf « jc *; U3 

® TJ tD ® 

S 5 E | = 
£ $ S © © 


I-S-o J2 

J ® - ^ 


~ 3 S 

_ S| £. 
5“gl 8 
'© I — s ■ 

£ os o 


a © 

3 .2 

or^ 

»- ' ffl OT -’ 

S E~' 

C TJ £ 

Big. 

v a ” 

3«c 
c ~o ® , 
ffl ® o: 

c 1 =■: 
~5 a. 

CD ^ 

ESr 


w 

ti-s 

Sj t — 

> 5 to 

TJ g 3 © 

3 0.2 

o a ? 

<£ £ S 
3 "2 -o 

|I 3 
“cl I 

e © o ffl 

fill 

“ x: -g o 

‘*-“■=73 

I ^ ffl Jim f£. 

J 2 $ o 


■D“-g 
© 4= -2 

asg 

Sos» 

5* Jl 
o Sc? 

®s © •© -t 
© -2 «'? 
M ® © « 

2 fc lu en 

■*= © w «> 

s?* 2 ! 

E £ © j£ 

gB€ 1 

^ c © .2 
o « r: 
o <C I- 


© 

c 

is O nj 

i s? i 

■° T3 o * k. 

S-i-s'S £ 
i 9 S I S 


ra £ 
■i5 ° 

.»§ 
C5i 
.2 **” "5 
« o-£ 
c a Q 
£ ® a 
x g = 

ffl ” !- 
V- © O 

•2 5. g 

g a 1 : 

2 g g, 

rSiS 3 

Sc g 

a 3 


§>£■£ 

^ = g 

> 2 .2 

-EE© 
ca ffl o 

£u 8 

T5^ S 

.ffl CO p- 
**- © £ 

= 11 

2 go 

03 O X 


gs? 

■c co » 

•“II 

-go© 

S S s 

a -" 1 g 

i s a 

C ffl ® 

£ > c 

4 -- > m 

« © a 

c C o 
s c o 

f is 

o ra © 
a o x: 


i B 

■*5 

0.4= 

c ffl “ 

l K l 


§§S Is 

— to =5 to c 

~ s r ffl n 

5 £ S-o ® 

^ o a-c «i 
. c£ x o « 
! 

lESoge 

i8.SB.il 

! © ^ E — DJ 

IbII 

i *: to TJ w 


"© iSffl 

g«'5 

® U 3 


c c o 

© 3 **- 
O m 
© © » 
*" JS ro 
ta ** J3 

B : £e 
itf 
IS © 

9a,> 
—J to. O 
©o' 


■«= * <* 
TJ © . £» 

ffl « xf. to oa 
_ -q m 2 T ~ 

= ®oL 
1 f B 2 2 

£ r o .S S 

o.2 EQ g 
■E- -S'® c 8 
■ . o •- a m 
O >r 

to « S 
c to .ti © c 

S £ > £ 2 

X 2 o x 

ffl £ to © 


© © ,£■:_ = 
S.I®5B 
| fis| 

s ffl a ® -a 

a 'S o tt ® 
3ra°.to&“ 

m .— to 4-« £ 

l z ag 1 

sMiV 

1 §i 

1 ^ E S J 

3 > O S C 
0 43 U? 3 



▲H 

ft 

KK 


I 

AK 


1 


. TJ 

, 1 B 

.« -rf 


S-3 
•g 8 5 
“58 

;&gS 
to C ffl 

-III 

•Hi 

E I J g 

BE to -I 
C ®§ » 


£ ■ 

S 

to 

© © © 

c£2 E 
ra »“ g 3 

5 

12 o S 

_c ~ „ © 
P t c a 

SfS’s 

'aSf-s 

■a = *2 
© £ >“ — 
« £ « 
S'£ S*. 

43 t; ft 3 

©2 £ i 

oX 043 
OC U ffl 


© ffl 

■B a w 

© . 2 r 
r a Bt 
£ U4 . 
^ ^ . ffl 

^ C ffl © 

E © ■© E 

O §< 

^|js 

£-Q < 3 

Il<l 

ii i! 

© H< n 


a 
■ E 
•= 

4- ffl e 

g.s 8 
^S8 

CO rn O 

pc. 

£ > c 
a"P o 
ta at ^ 

«£*S 

c 43 a 

o g > 
2 32 tj , 

® ? S 
£ S *o 


2 

o 

E . 

a fi 

§!i 

*£ o g 

S i B 

E -« 
V * O 


ps 

o B TJ 

a * o 

if! 



>» ^ ® 
o c a 

C -"in 

n» c Cto 

< S SS 
Sw2 — 

■c S a t> -a 

t" £ °- 5 S 
■g 

= o -d to 2 

B*|&| 

= £ j O^ 

5 t? 2 3 

« Is ® "S ° 

«£ aSo 

Be |f* . 

J-3|3s 

o » <t >ffi 

•1^5 si a 

r ia J T= 

sjsllg 5 

-_,g£ -2 C 

ii-i?! | 

SH2M i 

—• — I U. c ® |> ffl 
CB »_* fc. a > a 

t o o o . <□ 
tt-oS 5H O 
z o ® g 

* S'— O wS ® 

ctrB w ® » 2 
to J © o C JS 

^■S«|g| - 
S ° gt- Sf 2 

io “ to . 7 = © ® 

u» m 2 ^ ® *j © 

* Q «£2£S- •£ 

!|^|1 I 

X C 2 * u (A u 
ui m -j e - " _ 

||1 l^o g 
o £ e E g g {5 

OOJ Si" 5 % 


■g 3* i 

c ffl a : 

ir? =• 


-i 5 -os« 5 b = 
^2. ® 3 ”'g'i< js 

eR£^s|» 3 f g 

ZJg^Sffl.Eeoffl 

S w S|»^|J2.£ 

"S | 


J-aj| S^-3 g 

°.§ W -5 

a|.-o c|o 

S g cSE-£ j> 


f 
■5 I 

* s ■; 

In 

s j a 

■c S c 


•S E -g' 

III 


g ® r 

e ffl ^ 

RS* 

Sr b v 

i 43 -g 


Kl o= e oc = 
-i g S|£ffl' J 
% v* o -c *5 iS 

■g P s> 

1 -*> x g TJ 3 ffl _ 
n.c£| to E g 

g 

1 HilifR 
I|<sl^f 

o-o 2 to 

s-d is ffl > c 

■ eb|S|£s 

foI^BSg 

2 !Sp w 5l £ 

ouii o = r n 
a; t J£Oa: *= 
to 1/3 O 

Sts £ “ S - 1 
E af E "Ec 

D> 3 T 3 OO O.S 

c o -5C r "5 c ~ 
o o r. o *ft 
jot: jS j< 


.1 „ 
bJ © 

i n 

£ E 

g i 

Jo 

§ i 

to 3 
s © 

(B J2 
P 3 
Q- CO 


i|i 

=11 


|!l 

/"ft..® 

| sf 

o ** CL- 

||| 

ill 


2 S 2 -s £ £■ 

5"° |£ I c 

w 3 S - S = 

ffl ^ w £3 

[O C fl? j- qj o 

£ «a « 'Sc p 

5 i. 1 * ® &r 

g =S 5 o o ” 
2 “c.c u -|r 

So tt« So 
-s 2 g ffl ■£ c 
O * O ^ 
ffl 1 to = o o 

§5>- 

a ol^o 

■c-r o Sf 

=2-*° S 

2 ct> «> c .2 'g 
» c ffl g ±s S 
■g '-5 S c c 2 
« B-2 p g £ 

© O ° £ u o 
a os * w 

«3l|l 

>- S 5 « £ -2 

43 ffl > to — 

■os -s s 

1 c to^Rl - 

i“lls %% 

S I i s & g 2 

c to £ -f £ « “ 
to S o to 2 ffl 

|S Sl&fE-S 

o ® j» o "2 c i 
O ‘o e Sa-s 2 

o ® J S t-= o 

= i-I Sf ^ 2 

SS-SfS^a 

~S ° ° o2 n 
ffl S > ° 2 g R 

- 8 ®S 2§‘|. 

i— as a *— «= -= o 


I 

ST."*— ' 











to 


o 

im 

B 

c 


<0 

im 

I 

© 


3- 


Q 


r 


ito 
s 0 * 2 . ffl < 


o 3a 2 


° 5 
o 


, 3 ?0 O 

a o o a e 

I? 3 ?!, 

5 3 ?2 " i 

0 £ ® £ =» *■ 


B ss 

s - 3 «» 
® < a 

3->0 » 

°* a a ~ 
- = ® =f 

CD 

© 


S 


0 

o 


^o° 
«o o» * 


3 s » 

I | 


5° 


2 . Q. — 

oil* 


tu £ 3 


X =•» O' 


a 3 0:5. 

" a 5 o 

« a o s. 


a 


n. ^ g* 

^ CD = 


§--"°®IoC3“} 

§ § O rO » ■> * - 

m to = 


c 3 =- ' “ 


<g 2 , ® Xk 


O tt a- 
S-oSw 


• ° „ 
o " 

=s® 2 .® =- 

x- _ a “ 

•In S 2 

g®-“ 

5 3 ° Q 

O Q. » “ 

O O-C 

i»|S 

o a - 9 
ffl-tn a- 3 
H B a M 

'“. o 


w o — 
7! 3 ® 


a 

0 

n 


4k 2, 

og- = 

r >2 = 2 . S 

n»S I §= £ 

oia 5“ 
M 9.3 

• ST CD 

0=3 

?IS 

® 3 


82 . 5 ! 
3 r>® 

XJ 4k- 
a M O 

.3 o»S 


> 

CO 


MV# 

0 0 0 3 0 
M < S—O 

8 s- 5 39 


~-o c 

fil- 
ls. 3. 


<a _ 

3- =* ® CO 
ffi ”0 3 ST 

* 1=8 

=T ed a 

=r =■ a 

® 5 a 


l- i 

o 3 
° 

| | 

“!|I I 

2 o-sr 

“® 2 ? 
cn cb -* O 

. Nl s u; 

o= J 2 

O g.« ® 

3 0 


**J 

” m® 

• ® 5 


CD C q 

w§Tr 


a. 

a_, _ 

I®! 

— ro 0 
coOg 

>j ■■si “ 


© 2 


CO “ 


to S ^ 


B 


a 

S s 

CL. ® 


® » jr 
to a. in 


S-B Sx 

3° 

Sg-Jg 


to 3 . 
3 


ji 
&S 7 

S^- 


S <D 
n *o 
Q 4k 


/ ® 0 
o 

< 5'ft 
S.Q.O 
~£ o 

n O. a 

^Jx 

I 0 ! 

n o 
^ ^ 01 
g gm 

5 v 1 S! 

g-bi ® 
co 0 
2 co ~ 


3 

O- 

CD 


Si. O 

0 3 _ _ 

a O* 5" 3 

0 --C ® 3 O 

8 S||o“ 

3 0-5®^ 
•g “ S “ 
* 9: £ o 
2.“ S- g-n 
0 3- 3 — Z 


to 

-o 

to 


co 

4k 



£. ® = 


r> a — 


o 
_o 
— a 
Q. 


a> 

3 D - 

0-5.2. 


as* 

o 


o-5 

3 V O- 

« 3 a 

. 3 

, a 

. — 0 
TJ s 

0 M 


1 CO 

a 

2 3 


s ffg - 
3 “S’® 

5 o’ — 9" 
x-co a o 


o =. 
« ^ 


2 


o a 


n ~ 
3 

P P- 


"2 s’" 

Oil B „ 
“ 2 m 3 

I a I! 

g 2.= § 

o Q-S a 
3 £. ffi-Q 

n Qi 

_ 5; to — . 

Sool 


50 3 

:n E. 

n fig 
o-w 3 

ffS® 

o 2 a 

ill 

ls&. 

® Mn 

Q. CO 0 

® nJL 

CO * 0 


0 - 0 . 
to a 
cr. 


cr 
St® 
o 


3 2,0, 
S.oS 


tr_.a 

•< 3 = 


“ Ma 

„ w " 
?'o3 
n Q ®3 


j 2 vT «j 

u® a 

2. « o 

a — a 

^!s- 
0 — . 


in a 


3 ■ 2 

er "T 

0 o 


rti 

rt 



n 

10 

NS 

rt 



O 

O 

CO 

U 

TO 

O 

N 

CO 

— — 

to 

4k 

ro 

NS 

to to 

4k 

ro 

CD 

O 

® 10 

O 

Vj 

ro 

CO 

co b 


O 


ro 


ffl 

4k 

4k 

03 

\ 03 l O 


r*> 

rt 

rt 


rt 

4k 

4k 

NS 

NS 


W 


U 

w p 

to 

03 

4k 

A 

— C0-~* NS 


O 

00 

4k 

cd 4» ro cn 

■kj 

ro 

to 

to 

4k OP 4k 

to 

CD 

ro 

b 

Vi ffl fk JO 

0 

to 

ro 

■kj 

O D CO O 

■kj 

4k 


*o 

ffl *o^ -si 

to 






rt 

rn 

rt 


rt 

4k 

N 

ro 

— 

to 

01 

Vj 

— 

CD 

ffl 

4* 

NS 

to 

CO 4. to 

0 

•0 

w 

CO 

4k k| — 

p 

O 

CD 

ffl 

Vl — CO 

NJ 

0 

ro 

ro 

O Ol < P 

to 

ro 

O 

a 

ro 4. 1 & 

ro 



H 
o 
— 0 


>^ > 5T 


CO 

w 


a ” 
o S. 


3 | 
cr ® 
® n 

^ fn 


-*T3 
CO — 
«J 0 

4». rr 


“3^ 

» -=■ 
-* <D 

s D U 
0 — 0 ) 
|o 2 

lag 

-» o — 

CD =-0 

5f 3 S 
iff 




QtlOl 


*S“ 3 C 

0-5 i c 


0 


SrS’ae 


i 8 


in 


_.' n 
3 c o 


- -3“ 

o 5 — o o 

CJ " < 3 

g a o <■ a. 

■5 w m. CD ^ 


3 i 


=T“ =T=- 


< _ 
gs- 


S- ° a -o c 

— » 0 — zz. 
5 MO®< 
—S' S 2t 

CO^ 3 ffl S 
*00030. 

OJ ffl o o 

S -^2 
S’ 


2 =r. 

S® § 

as? 

nj« 2 . 
013 ® 

^30 
0 g 3 
0 0 n 

On® 


> 01 
C ST 

I 3 


8 .® 

nO 

^ o 
o -1 

>°3 

5a 




-n $ &»S 
“ 3- -* 0 


?S 

aS 

ED — 


it* 1 2 

CL° Oo o' 

= 2:8®® 
3 3 0 o. 3 

® » 3 so. 

O -< 0 - CL_ 

a a? ® ■** 


no - 
“€ 
'-■3 A 


— ,0 


iff I 


O u £ 
si* — 


-o o 


£. -* Q-< 
0 , 10 ® t 
No ir 


0 3 


5^0- 


o 


3 2 


a- £ 


o - 
— o 
m ■“ 
-* r*> 


00 


0 

u a 


9.2. 

3| 

4k 

' s 

o 

n 


a. a 
< 


o • 


3fS 

s. I * 

*0 3 
CT C O 
■< cr =■ 

2 s-o- 

3 CL 0 


0 3.0 
C ffl o 

cr® ° 

Inf 


0 o 


•2 10 
2 ‘ 


15 


®-°s 


CO 

b> 

4k 

CO 


PO 

o 

M 


13 

03 


0 

a 


“S » 

0 fl 
3 • n 
.0-5- « 


M 

ro 


o> 

to 

o 


to IO 
01 ai 

CD CO 

oro 

2 ® 


4k 

.ffl 

O to to 

g§g 

beb 


3* 

2 « 


3 to 


s 


rt 

o 

to 

<D 


rn 

rt 

— * 


O 

O 

03 

CD 

— 

to 

03 

NS 

b 

ffl 

— * 

«*! 

CD 

CD 


a 

aj 

CD 

o 


p 

co 

o 

p 

*0 


to 

a 

O) 01 _» 


*0 

4k 


2 

<33 


CD 

3f 


11-3 

l”f 

O 3 ^ 

s l-T 

2 . r-j 

CT 
O O 
— o 


o 

3 

(£2 


4k 

O 

*0 


to to 
Cl 01 
to 10 

O TO 




OIMN 

S O O 
p o 


;g 

1 0 


IS 


—I 

2 

. N 


— * C71 
fO kj 

-* t3> O 

— ' IS .. 


S“ 
2 w- 

8 r> 

M pi 


® co 01 
tO 4- 4k 
ON® 


® & 
*o K 

CO 45. 


5-03 

5 3S 
S3 I 

cn QJ w 

IS | 
3 =■ a 


D O J 

§83 


5 5 
» 0 
0 cn 


01 id a q o 


0 Ok — 

3 ® a 

a ® S 

5 P ss 

01 n-n 

0 m e 


3 3 

■o -o 

3 3 


«» gi o 

o o' 3 


Q. 0 

H 

l» 


Q. X- CU 


— w 
9 o 


nj 53 

ffl < 5 X 
J ® o ® 
S S 3- “■ 

2 =j a a 
S' 5 ® » 

O ffl ffl g 

3 S O 2 

=■ 0 — . 0 

■ ■ o ■ ■ 

O-'O o XI 
® E □ c 

C § = S 

3“ ® 

w — 


o a > 

< <2 
a. a.2. 

m o — 
3 3® 

a a ® 
m in S 
■o -a 0 


C/2 ST 


!§; 

® CD •» 

'3 


Tl-I 
c o 


ffl 0 3 


a. a. a 

s « 


0 3 =a 


o 
o 

g 3 £ 

isl 

H 2 


a® 

<* M 

a 


° 2 

3 3 
o S 


s 7?S> 

n P 0 D; 

5 =2 p e 
g ” 8 S-i 
® 3 5”li 

3 S o 3 2 

c. 3 3 o ® 
o' 


m T2« 

S§.g 


w r: s 
2^.3 


■0 

CD 

a 


-• 2. 


= o P 


o -r 


O ST 2» 

S 0 = 
O. 3 S' 
a o » 
0 tn 
3 81 


o. ^ 

g-0 
ffl a 
« 0 
a- s 


□ O ffl 

3. XI 

< g 


ffl Q| 


Hi 

0 0 Q. 
^ C. ffl 

r% D& 


« 3 
° 3 


— - 3 ffl 
CD CD Z! 

— » q_ CD 

5 -1 IO 


2S. 


2 ts 

£ «b 


o 

°-K 
g o 
0 2 . 

— to 

9 3 


3 
. » 


o c 

® 

n 


0 o 


0 

■a 

3 


— 3 *■ 

0 — 


in 


XJ 

0 

*c 

0 

er 


3 

a. 


8 o 

3 r 

xj — 

0 


cn 

3 

02 

3 

P* 

3 


a 


o 

1 ? 


— ffl 


3 

o 

S 

3 

a 


CD 

a 

a 

3 

a. 


§2 

B-U 

ffl ffl 

X 3 

x 3 

s 5 ! 

as 


ID 

-O 

4k 


cr 

a 


3 

o 

o 

n 


a. 

0 




PC N2 

upua CO — 

<dVj 

4* O CO 4k CO -» co CO CD 

O O 

M-*IS)NCi)00 J -*- 1 0 

pro 

— N *. co — to 4 . ro *0 ro 

a ro 

toco4fcCDCTc»rob‘kj — cn 

— cs 

4C1C1MOW-. COOCDffl 

ro kj 

Oro4kO>OJOOTJ®4kO 


to - 
co — Vj -* 

to 4k ^ 4k 

tnuau 
4 010 01 
-‘MC1Q 

ro <0 w 4 k 


a 

D 

s 

< 

A 

e 

3 

s 


3 0 

Q c 


r> 

cn 

a 


r*P 

-o to 
00 Jk 
to 01 


4. 

01 

CO 


O 

vj 


P» 

IO U 

a ci 
4> m 
ro — 

CO CO 

— o 


S' ” 

s* 

S“ 


OB H N 

= 5 w 


=■ o C 

? o - 


I 3 


o a < 

? S H 
xg 0 


ET E. 


= — ffl 
— . 0 _ 
C O o 

3 ffl 0 

5x3 

o oj cn 

3—0 
2 2 2- 


o 

3 

X 


Ol 03 

ss*£ 

o _ 


3 OH 
00 co ®x 


a- g 
8 § 
c o 


20 


» 3 
5 2 


® ro co 0 2 ^ 

S°isS» 

ro 5 2.^ 

Ol 5‘ g 


CB CTl = 

aRSS; 

— o K < 




— ro co ro 01 

%$!!!!% 

— CD CD — 


»"g 


CO CD *0 CO 
OM*4 


CD CO . 

S^o5^- M 


8 2 
i | 

ffl 3 
a. o 

'TT< 


CC 


ps> 

at 


co tn cd kj x -*» 


0 


co 3 


S g 

!•! 


o 5 a 


y> 

~o 


B, j. U. 

X o _ 

ill 
^s§ 
2 2 = 


-»£□ 
CD p 

'J _ 

O’ to 
— ro 

(/2 Qrt 




a 
0 a. 


TO CO 
<3 

s 


,?*!§ 
CD CD CD 2 g 
CD CD 09g “ 

® “ ”3 O 

CO CD ®X3 ffl 

Co CO 0 43 


1- 2. 5 


s8 

O 7C- 

s - 

5. O 


=.■2. 


_ 03 

2 CD 

£ ro 


0 


0 0 


Son 
2 x 0 

O* a* 0 
0 


Q. w 

W ffl 


8 £ 

il 

rr^ 


= ra 

?i 


2 : X 

S ffl 


S 3 n « 

| ffS-J 

2 3= 0 


S’ 


o c 


s 3 


Sff 

sg 

3 


02 

O 

3 


E 

3 


2 x 
_ tn 0 

i:? 

iff 

ill 


— 3 - rj 


PO NS — 
4010 
03 CO ^ 

ai coro 
ro to 42 . 
WOO 


ro *j 
ai -j 
o *0 

gg 


CO 


g 


g; 


eoS 


w 




M 
prop 
ro — ro 


co 


o co ‘ 


ffl - -1 
0 o 3 

a 3 - 


_ 3 

=• 0 » 

« 2"° 

2. o ® 

1st 

3 o" 


M 
O 
cn o 
bo 
go 


to 

CJ 


NS 

O 

N 

"*«J 

O 


4k 

ss 

S 

8 


« 

SI 

4k 


p 


CO 


■5 — 0 


ffl M = 

3 3 
2 < o 
O «. rr 


° 0 
— cr 

*1 


n 


a 


80 


ro ro — 
ro co to 

TO p N 
O SI 4. 
CD -kj cn 
— Oro 


CO 

8 *0 to ro 
ro ® co o 
ppcnp ro 
oouba 

o o-* So 
00000 


to 

4s ro 4k 
— * 4k TO 

pop 

Cl-ffl. 

<0 n- 
co O 




g 


ro 


o 
ro o 

80 

o o 


01 

ro 

o 


4> 

CD 


.* 

ro 

ro 

.ro 


to 

-a 

co 


CO 


w 




S ; 

V 3 


2 a 


"8 


"3 3 - i 
x ffl 
£ z. . 


.5 

+0 

I 


*8 


O ; 
®- 




£ 

§ 

8 

8 

I 

§ 

$ 


ts 

* 

— 

c- 


5 

«4 


c 

l 

e 

5 


■5 

! 




U£i> 


•. *• — , l • j!* E- • VW •' t 

• r : • - >?4T if*-. x'i -• t.c?« «kC 








fUll' Jil«UI|/li f 










I 


I 


.rtNOr; 

-. IOB> COCA 

is. us tt w 
ofcj cdtb 
■ o»p p 

p '..F 


.tP.io 


l.| ■’.SSw.w 

n c w p co q co 

c, a o c£p co 
S' ~ nn n o 
3 *•.>'10 to 

^ ST i> cm' v 


S'l 


c *» 

02 


lOftNO 
m- co id 


o w wow cm 
£, cdwp© 

£ CM P'10 CD 
<s - SO «— 


O) CO 

I 2 

3-5. 


CO CO 10 03 

« p o« 

■ 10,0 o — ’ 
o»F«.. . 
mp u> 
p uo . 
df -•; =. 



05 

.•©{OfflfflM-nOOlDM 

03 

cm 

CD 



■ CD 

10 05 10 -J- {0.10 OOCMP 

(O 

LOP 10 CM 




CM 

CO J0 CM 03 00 CM 0 cm m 

CM 

r- CM O 05 

O 

CM 

10 

CM 

1 v ■- tr 0 K ffl r- 0 p 

CM 

03 0 O CM 

*M . 


O 

CM 

03 CM 0> P- P cn (0 Q r- 
. CO CM 10 CM O CO 


ro t- tf co 




10 

10 

e> wp sp 

CM 

CSI 

o' 

r-' cm q 

9‘ 

of F 


of 

P" 


CM 



CM 

■ CM 

u 


u 


u 

U 

U 

0 

■'ISSR I £3 1 1 IS 

0 

10 M CD O 

a 

CM 




£• ro *- ■«■ 

O CM CD m 




CM 

10 cm r- co rp 

CM 

q. 



of 

V Fed F 00 

of 

to cd cm m 

p" 

of 



cm •*- r- 10 

p 

P —”oo ty 

8 



0 

CM l> 

0 

[0 (*} -0 

[0 

10 

of 

00- 

of 

»' F w 

a> 

of 

CD 





u 



u 



_ 




n. 

5 

I 1 1 111 1183 

CO 

V 

o> p ■cr 

10 CD <53 05 

U3 

P 

CO 

'T 

10 CO 

CO 

lOIDI 

CM 



of 

. tfg 

OJ 

03 CO OJ 

07 





CO to CO 

to 

ID 

00 

F 


p 

T“ 

« 

10 

'd- 

u .. 


u 


u 

U 

U 


' R M 1 1 ! 18 l| 

p 

to 00 | 

0 


O 

PM 


'T MP P 1 

p 

. O 

05 

10 


cop 03 

p 

00 

1— 


to 0 “ »* 

CD 

8 £ 




0 . 

10 10 

0 

09 


CM 


CM q 

ro 

10 -r- 

CD 



o' 

co 

0 


U 

of 

05 






U 

U 

u 







05 

05 1 INMIOOfflJ 
P* 1 I P CO 1 O O CM CO 

C5 

CM CO CM 00 

00 

- CD 



O 

t— CO P 00 



a> 



05 





CD 

10 pJ af w ’ 





P . P P CO t- 10 CM 

co in m oo 


jr^-'eM 

P 





N .. 

CO 



0 

F to 

o' 


u 

of 

co’ 






u 

U 

u. 








«— *y 
ro cm 

oq 

into 
n f 
'f'f 

U U 


p os 

io p 

ISO 
00 03 

us p 

CO CO 

% ■ 

M U 


P P 
10 10 
OS 03 


J* 

05 as 
p p 
F tr 

»• V- 

U U 


S 3 



Vss ' 

05 C 

« . S ® £ « : 

■1 •■ Oa « 2. 

* s |#S 

* ® s. ■ 
S :;3 o £ g* 

-.£ ‘ ® * O •» o 

* "SoSb 

O . O *- x T3 -= 
” U < i£ < Q 


TT- 

p 

05 


•JQ 

£ 


ro-: 

■5 


e " 


?s 

o »- 

Si 


f fi c 


oooro-yioco'-ro 

IO <Q CO CD CD CD r-- r- 
05 CQ 05 05 05 05 05 05 


n Q UJ UI UJ UiWW U1 Ui 


n > 

■S-g 

to o 

2r-Q 

gs 

<z 


n.' o o 
p ■ o o 

®cu 0 - 0 - 

“ OS.i- 


S lflO 

. I- o 
q_ . •© q 

00 . CD 03 - 
00 C*5 


c c j= c c.c n c 

O O OOO Q 0_Q 
DDdaaQQIG^. 
> 2J3.2.= .2.3 i 3j3 B 
a n o n nag id O 

>>>>>>>>U 


OO 
10 CO 
CM 10 

CM F 

U CM 
W 


~o ' 0 

| -f 

|J§ 

« « Q 

(S (A 

Sc “ 

S' i 2 

o B< 


E = a 

IIS 

T3 « C M 
IS c ~ — 


CC XJ W ™ 

X fc- = »- 
UlOLUJ O 


P 

KJI 


a 

xi 

£ 

0 

S 

a 


ro 

< 


s 


1 1 

is 
, © 
0 ° 

j-ro 

<D ^ 

z< 


M 

p 

05 


0 

-Q 

£ 

§ 

Q 


01 
r^»- 

05 F 
•o 10 

U b4 


■cf n 
p p 

a "»® 

5S; 

9 


™ S 2 2 

T3 t. “ -Q -Q 

= ®E £ E 

• C P ® 05 

sS £ «” 

CD 

E „ _ 

o 


r_ “ “ 

= 1322 

« -i § ” 

? f-aw 


C ^-0-035 


S o o 0 
C > c 
5= O £ Q 


« 2 CM 

« s® 

*“ e 


o o 


'S’ 
p' 

2 cu °. - 
^ 05 r- 


°.s 



8 CD 
U5 

cd . .of 

05 


a v- 
10 = 
CM^ 

cm m 

W CM 
u 


a 0 

£§ 


4* 

t' 

2 


§ 

« 


a. 

b 






£ 
w 
a. 

.£■ 

o- 
0 

•'10 . 

<8 

•«. 

* • a 
o 

a 

m . 
c 
O' 


€ 


I 

’3 
E 

r^..: I 

10 u. 


£ 

I- 

3 


'Si 

■a- 


s 

« 

a 

. CD 
U 

£. 
. o 


• ' '£ 
’:|o' 

f e „ 

•5.5 

■S a 
1 1 
J E 

q o 
-OO 


a 

j= | o-gl 

£Eoo|" 

1 

■? 6 « 
o-S “ 

5 * “ 

0° 

S' 


■51 a ro 
c g -a 

3 w | 

£ ffl Pi 

C ” T3 

— 75 0 
-* c-o 
„ o c 


EB 


a. « 
CD JC 
o 


o a £ = 


CD 

Z 


“S« 

S*a c 
-So 


^*1 oB 

® JO 1; 


— ■£ 3 ® 

■5 » lS-i| 
j-£oiB 0 2 

K5iti 

S e S 5 i‘ 5 * 

3 0 0^0 
° e p o 
_ £5=5 fc £ 

- P ■ jj.eu , 

■SlflSl-S* 

“|2 ^SlS 

5 » ® a5 6 3 
o ^-x: Poo 

— S “ 2 ^ u “ 
»r o' | 2 “ ^ 
3 go Sts g 
3 a » 13 -n ® 


■£ £ 

S S 


3 a^its-o 
a y_ CM ® c 
az O m 

■Pi « ^ T W HI - 

CD != T3 «3> ^ 

£ c 5 » c o j" 

F S o SS£ 3 


§ 00 

O Q 
P-W 
00 co of 
uuu 


P-OJO 

UUt> 

u 


00000 

S88S8 

UUltl 

S 2 B 2 S 

ftr; •!—»—«— 

OO OOO 
u» q.qio 
rjcvic'pv 

uuu 


o a 


R 

2 | 
e S 
— o 

E o 

5 - 
'« o 
S s 


_.§ 
•*■ O' S 

*5^8 

l,®£ 

° X5 *“ 

o |5 

j s: 

oSS 

in 

511 

■s€| 

CO ® 

M £ -C 
S 2 3 
2 “ 
£ ® 
2 § 

® « 
W K 
j= 2 


« 

S 

*5 

c 

3 


® m s 


o a 
0 o 


M 3 S 
a- o tr « 


o 

0 u 

s • ® 

iu » 

® F 


a«= 

3 g 

« a. 

o tn 

E£ 


o 


CD 

ea 

a 


3 

'co 

-Q 


® C = 

IT ■ a 



co 

09 

05 

CD 


^ »— 
r« cm 
cm n 
ri 1 ' 

*- CM 
CM 


10 

M" 

05 


O 


to 

u 

O} 

r*. 

03 


co 10 
0 

r^o 
co F 
09 CM 


te 

o 

c 



o S 
2 - £ 
a H 
0 © 

o E 


.. © 
c ■a 


3 3 2 S <3 bQO* 1 - 


O 

n 


” ^ u 

ffl “ <n 

s g S 

(5^£ 


s” 

c u 

1 . 1 - 

C ^ CT3 

Bog 

s — 10 

W #n 
® > 


09 


— n 

■a S 
cu a 

§5 

O 


> " o 

S £ » 

1 §S 

3 


S 5 U 
c tin 

|Ma 

<5C 


- 

^ > 
s= c 
_a — 
n> © 
— > 

- 2 

a cd 


■g = 

o « 

i » 

CD 
09 -1^ 

» s 

a§ 

r 3 


o 

CO 

m 


to 

p^ 

CM 


CO — 10 
C5 05 P- 
F tO "St 

cd cd F 

CM 

co 


n 

r- 

05 


00 

CO 

10 

CO 

p 

CO 

p 

<0 

q 

0 

0 

of 


MT 

CM 

5 

05 


u 




cm ty 

ro co 

Tt 09 

os ro 

CM CO 

*- -y 

00 to 

■j ro 

P TT 

X» P, 

ION 

ro cm 

p 0 

F as 

0 of 

F id 

0 p 

CM CM 

« Q 

,-> g— 

PM 


P CM 



eg > 1 

= 3 £ 

O — CD 

a to at 

CD 

2 >■ 
© TO ■= 
T3 ffl “ 


£ £ o 


(0 

05 

CM 



■MP 

r- 

O) 



05 

00 

CO 

10 

CM 

CD 


to 

F 

CM 

p' 

a> 

03 

as 

CM 

u 

ro 



u 

0 
o 2 

o t- 

® s 

Sir 
— ® 
°TS 

iff c 


3 5 

CM 00 

q <0 

q ro 

to 0 

CD O 

cm q 

ro q 

03 ro 

cm q 

CM CO 

p cd 

cd rd 

ss 

cd s 

▼— , 

TP 03 

*— 03 



tT 



Eo o 

2 fg 
c J© 

£ "S 0 
— o" 


a 

E 

? 

o 

2 

S 

ui 



2 

CQ 

J3 


|ES 

o 3 o 

o CO c 


-2c 

Oq! 

oSl 

£00 

loo 

CE 


m 


u 

"2 ® 

2 2 5 

B 3 » 
11“ 
15 I 

oas 
»3 1 

^ CD ID 

I OO 

ec 


c 

I 

t “ 

8 § 
== q 
t to 
o F 
v 10 
e u 
o _ 

! ? 
o 
E 
0 

a 


£ 

a 


2 5 
Z** 
0 | s 

3 « o 

V ki 

— DO 

mao. 

£ a~ 

c^” 

— co m 
T3” S 
So” 
% g © 

■a 3 >. 

SIS 

CO -o 
Ps ® 

F — 2 

S°i 

u ~o 2 

— a "3 
o ax 


co Id 

>0 — 

CO CD 

q" n 


CO 

r» 

C5 


co 

05 

r- 


CL 

E 

o 

o 


o 

05 


• — ® T— 


co 

CM 


It t. 


S5 

05-2 

5 

■S ^ 

3 3 
73 « 

■E 3 

ef 

li- 

si 


o 

o 

a 

o 

a 

o 

cd 

u 

CO 

p- 

05 


O 

o 

o 

o 

o 

o 


o 

“O 


00 

CM 

00 


CO 

r» 


X 

« » 

Q O 

tS £ 

E ^ 

:i 

S3 

I! 

x £ 

H 

* c 

5a 
si 
8 ® 

D ! 

1A 3. 

t- X 


cl 


05 JO 

gN 

u *7 
03 
©U4 

■g C0 

O 05 
_C •- 

in O 

© tr 
■c 10 
.2 10 
■o co 

2SJ 

s- 


■2 3 

S s 

go 

© 

XI * 

C a 

0 2 
05 rn 

£ 1 

5| 


SB 

to 


-C C OJ 0 

** — 2 © 

a w 2 £• 

®£-5S 

£ ® o '-5 

?s! 6 

O ±5 00 

. F C5 
p E g>CM 

S~52 
S £ w" 3- 
ipo 2 « 

O VS B P* 

u ax» 

© © *— 

05 © - 

t x p 

a> v tn © 

— c © 

2=5 > - 
^ o js 
on©* 

gS® a 
m® pi c 
m’-uf'E 

S-sS-S 

asss^ 

■|f =■!! 
S #" s > 

® .S M X rz 

g^ " 5 


a c i «• 














••••*"*: •.F.^--- ••• 








sSgs&gaS gg « I 

__ r* Q. » c— O o n a •? 


| c= i’S'g'-S s 

15 - a iS s -£ 

b&E®ili! 
Ulllss-l 
§ b ? 3 ° 3 S ■ 

a ® ® ta S °a 

isiiifl 

g i s =li B 
*Ii^§§ 
?E§|§f! 

2 . 3-go a 


0 “■ o 
a 3 £ 
ago 


to O ® 


S =S? 
c a 2 o 
a o a 4 

S|§g 

*?*| 

ssas 

fc |a 

ii:s 

§sls 

EES 

3*3 5 
|gS 

&g*5 

ag» 

a o"3 

_ 3.D 
T 3 ® a. 

gOQ 

53 *= 

Js 3-0 

1 £ 


■ f gg 

g a. 5 2 . 

I? O S a 

5 3 3 • 

-» O. OB 

3 its 

o 

c 


Sn 23 g.? tt 

® g 3 a 3 § = 

" 3 3 2 0 » - 

i!s£gg-? 


§ S°8 3 o S* 

-* O £ 1 °i O. 
m2=-9.s*£ 

I la.< 5"~ 

g-^o-S 3 5 

_ =■ ® 3 a cl 
B^S e^- 

S t a 3 a - <£ 

O O to O tt 


ffSag-s 

3 ® < 9: — 

&»!“! 

-w SO ? B 

ss°"5 

£&- 2 = 3 

I 2-2 1 a- 

* 8 n -S 

isS sg. 

a «3 SLg 

s s li © 

=r 5 *ls 

0 A 3 m ID 

*• 2 m —i w 

ti|«s 

® 5 s 2 3 

aSa« I" 

§**!- 
3 5 2 S a. 
t? 2 3 a 
. j- a , 0 _. o 

1 a 3 ^ 3 

I-Tc 3 - 

J T 5 ? « 

El ® 03 m 3 

S^ti 3 srif 

® 1 2 ®T 3 : 

09,3 a £ 

| ~ C« " 

ism* 

g gp.S 0 

® §S 

5 ® lit 

g^SSo 

oo a o. =i. 

tlsl 8 

W- O ' s 3 
-* a <® — 

®ra O 3 

3 = * s S 


1 73 

I o 

P 2 


lie 


■hI 01 B 

? 

a ® * 

C Q ft 

ill 

*f 5 

i* ? 

It S 

33 S 

:8r 


Iff 

sgg 


N* «> -*? 

WA '.'O' A (0 3 

A hi .ht o *»l a 

aw wb A®. 


■ 7 1 A NS-* 

CO -* -J A CO 5" 

AM MO MB 

-*M *»(5 W 2 


§ga * 

Inf 

"S^ I 

JBO 5 
1*1 §■ 
till 

2 ■o ® 3 

■ a o *h a, 

■£<»■• 

E§“ * 

Cl m _ 
a 0 .“ 7 

■2 .TJS-I 
. s <0 •» 
§. «, 2 

scoi 8 


I 

3..V. • 

*2 1 E 

Ssr.ia: 

. grl^ 


IW 

.5 jg, 2 

ill 

if i 

Hi 

8 

■ ■-4 


? ?? 

j-;* 

•!* ^ 

1 ! . 

I o 

I I 

* I • 

! i : v; 

o g 
a * 




i H 

mpi 


K N“ 

V» a» a 
C0 M ® 
U . A.CO 


-Ol 

- Sg 

8 a» 
u 


r*P 

at p 

si 


o 

o 

r 

0 

s 

3 


w $3 

§ 1 

T3 ~* 


05 \OI 

U 7 * S' 

S £ S 


Li m: 

: S II M 

f! nu 
I lags 

\ 2 3 2. 3 O 
» 3 o 

Lb 2 S 5 t 

• X _ a _ o 

•i If® g 

S o. _ n 3 
I as ■g a g 

1 CD 0 0 > 3 ® 

2 2 « o =• 

o a g « 3 
■ - = 2 >S 

£ Sa -i- 

s EffSa 

® c s 01 2 
■< 3 ® a Q - 

I Sr 0 ai 

3 «S. “ „ 9 

s' “ • 7 * 1 

W o—ffi — 

a = ® _ a 
® o afJ, 

O ffSog 

& *i*| 

3 l^g* 

2 ® a o £ 

< Sg |<g 

3 r' 2 . * 

S3 O O ~ 
n. =~ «D 
a -4 

or! w 

•« -»ra 
a 0-5“ 

« %'>°- 

3 5 ■o -* 

o 3 — CO 

a o “si 
£ 3 5-* 

a a 01 3 


s a cisa^o 


3 3 M g 

I«si| 

? ill 

_ ® o 2 
“ i S.J 
i 3 a3 

|s a § 

s 

■a S s- 


■a 5 a 
O S CL 


=S® =■ 
® 3 | 

a “ 

Isa 

Ji 5 
i a 5 

S 8 8 

aSg 

533 

|Sb 

M -.U 
o _* 

< a a 

i-8 ° 
S g S 

°-3 S 

5 ff 3 
o fl s 


® o-g com 

lEp? 

SSS ■ I 
— ® “ 2 S 
S 3 o-°-3 
«3 j< a 

its || 

■o « s ? i. 

5 W? 7 

< n < o J, 

gsl? 3 

as S- i o 

? o = “ £ 

S s s® ■ 

2 a ® S 
|S 8 g 
63 ® o- 

a ELSLa 
® a. g - 

3 ® S B 
a *0 * 
g-og-o 
o g-o I 

® ^3-a 
l 3 s.„ 
®9|s 

S S * a 

a s- 3 a 

x ® a: 0 - 
g"Z a 3 
2.9 “2 
“ 2 c a 

n U S 

S--S 
",3 S 
3 a ® 

3-S s 

o g.-® 

3 

min 

„ £ o 
o p 2 


30221 

IIHE 

ills 

i»;» 

% 3 ® 

b 3*£ 
Otj 5 

3 55 a 
0 Q- 

is.8 

2 . O 2 


■o 2 s ® 2 

E g « 3 TJ 3 

3 1 '8 s C 

iSoIgs 

01 u> ■» SL 2. 3 

®s3-gl!! 


a, 5 ” » s 
a £ ; O 

a “ -S 3 “ 

“ 3 3 « S 
3 « S S c 
a = 3 E B 
o a S 

s. - £ a 

IlfgS 

fgsaa 

£9 lift 
s I i 1 ? 


2 Sees a 
i. 3 3 ^ „ ® 
« i a & 


M r*-* 
4*. AO 
cn O CT> 

S OI O 

A CD 


cn S 
CD P 

I 3 


-» co 01 

03 A 00 

Vj cn oo 

at -at 03 

A CD A 


g.® S 

fs-g 

3 ss. a 
o Sr o 

_ o 3 

S ~*£ ® 

a a 

“Em 

ssg- 

d> o 5 
c 

at a 3 
“ ® _ 
B 3- 3 

3 2.3 
3 o. ® 

ajo 

a-g ‘ 
a « 


ST 3 a- £.« 
—■n n S c 
a- o cr Q. 5* 

— ■a o 5 -® 
3*2. O 2 m 
o a = 
n a < • 5 

o _ a a a 

S T 3 =■ 3 a 
" o O o." 
S.V -OB 
-.00-03 

a 33 o a 

Ml !| 

S. o 5 i 

= ra “ 

* 3'°-5^ 

3 O O 

« o - 3 3 ? 

2 o =1 — 0 


3 o e: 
o 3 c T 3 
3 a 9 - * 
a | s S. 

a o a «n s 
S’ISI 3 
|¥§ 2 g 


oj-lg 

g|S’ 3 E 

oSg ® = 


»|»f 

a O S> §. 

S3 -*0 3- 

c -a.g 
a- a- cr £ 
o a a 0 
cl 7 a. CL 


lips 

|inj 

S o!“ 3 
J r o5?o 

® X" o °» j? 

3-.SS 

a S 3 ® « 

•*£33® 

b a|-I I 

Sf^® 

a a 3 3 

® sgi 

sg^i* 

3a9- 

0 Ell 

3 B ® O 
•< tP 0.0 


a m u g* ss ae oo 

HIM 8 I ? 

loSiS s I 1 

® -gj 3 ® 3 g 

2 3- t o ® | ■ 6 

llfii r 

slifl | 

3 ®g I® 1 

l.srl a 2. * 

gff-3- g 

“go a. 

? cr 3 _> 

O « m CD 

® 9:S v 

M 5 


oonnon a a 

<g|^g§ § g. 

g-a? ® 3 c 

“ s s s o o s a 

“ 5 ss-g £ 

» a m 3 S> 

o I S 5-|“ 2 

5 * x § ® a -s 

«® g -| S 

a 2 §• | 

_ 3 a 3 

2* “ £ 
s® s a- ‘ 
“s si 


ss,8 

goff 

Fit 


55-»o 

Wit*: 


a? ST. 3 

|I 1 1 

£« I ■ 8: 

n 1 ? 

* g 0 0 3 

ft E S> « O 

If tj ! 

2 »• « ST --CX-. 
g S 3 ® — 

|Mt 

fa 38 

!i ”l 
13 l 


> 

i= 3 g 

5 g*o 

" i-® 
1 1 1 
ill 

a a » 


1%Z 


3 ICa 

£3f §■ 
s°g 5 

“ S O “ 
® ~ 3 tn 
£ a 3 

• s. « 


33 a 
“ o ® C 
® n 
-< a 2 r- 

O O J O 

2.2.5 5 

< 0 ffi CL 
2- b < 

9. o. a 

■ a S 
b 0 

3 «a 

a 3 

0 n 


“ 3 « 

S a n _ 
o a n 
O 2-3 3 

|s ® a 

8^. 

1 £ 
a S 

EE 


^ 03 09 W Hi — » A 

* 2 ® M A «w M 

up -* O 05 CD -4 sip 

racDoa bio rabj com 

to -* m on ao o o> 

m - si m ww cn m at ca 


— * A 09. M A -* sj 

— * — 1 A Ol A 03 — » —* — ■ 

CO jW CD CD — * CD Ol -ora 

hi m cn "— * in 00 ca Vo u 

03 m hj 00 — * at at a> 

M A Hi (0 03 — * o O CD 


8 

al| 

| < | 
i.5 S 


3 2 5 2,? ^ O 

£ =r® g < 

S ® » ?S ® 2 


| 5 IxB « 5 
0 a ® S a 2 

» m “■ n 9 


S " 5l ® - m 

S-^=5 

ST ° 8 §: cr “ 

2 £ s = 2 
gs f s s| 

^Sg-SSS 
=s“< £ a 3 

ft 3 m ® 3 0 

O’® 5 an r 


ft 3 0 2. 3 ® 

2 2 a ® a 5* 

si 3 i-p ■ 
sisss 

— s* S’ 3 - E 

a cn S> 

2. a- 3 — p 

M 0 a a ** 

O — _ ft M 

5-gg*® E 

&§■« 5!h: 

&5o ®8 

a.® 3 5 _. 
3 =®|"o 


~ ffl 2.8 5 
□> 3 ® CL 0 
t> O » - ® 
■=.10 CO 

a _ «o_ 

2 3. 3 S c 

3 3 
•< 3 E o “ 

« £2 0 

® O S S' o' 
1 3 :=" 
- 3(0 B 
§ 05 o S 


5 Z9 
5-0 o 

III 

ll3 

=- w a 
5gs 

033 

i»i 

0 3 ■ 
o S.O 

® o ■* 
S-hO 

Ilf 

3 « ■ 
ft a. £ 
sEir 
£§ 2 . 
era a 

| S 2. 

1|8 

©a 

S P 

c 5" 
cr o> 
w 01 

6 a 
Sg 

a cr 


A - 

A Nip 
Hi A 03 
M 03 M 
WM M 

0 0 0 

8 cn -j 
-»<0 


r* r* - > ,0)i>iSi 
-* Nfcboom 
“f H| O CD 09 A o 
r* ppppsp 
at m at -» w o -* 
co co at o w m hi 


03 I HI HI co « o Hj 


A • M -* 

ra A A hi 

5 ss§ 

A AW 03 

o 

M Hj AO 
cn A CD N 


-* a 

p - w 

wo o 

MW to 

A to 

8 03 A 

-* <0 

MO O 


a at 
w to 
CD CO 

ra _-* 

— 01 
o <0 

M 05 


w 

o a 
ai ra 

v - M 

fe 2 

hi W 


A — » 
A W p 
(71 03 00 
A Hi -* 
Hi 03 CD 

O CD O 

O CD -* 
cn A CD 


® J-* A p ro A 

05 HI A CO Vj hJ 03 
03 O -» — * Hi -* A 
CD A Hi < — * C7I < O M 

bo iooAOcnen 
—* ro o is3 w oj a 

(71 Hl'4faia DM 


A Hi -^01 
01 W -* CO 
W at co 01 
00 a Vo 

s SKS 


w 

M 

w 1 w 


0 3 0 0 3 

UNI 
8 , 3 i I 

a S - S O 

S i | §S 

S 3 » 3 2 

5-o-S = 
3 3 2 . “.co 
® as § s 


.•n a 

* f 

% s 


SB r 33 

? I ! 


1 8 
• fi 

£ I 
~ I 


or*no3 o 

SS |8 § 

a- &. =■ **■ 3 

3 O § O 3 
Q. 3 3 5 

0 -V 3 ■■ 

? II I 

fi d| I 

3 


0 ft 

1 f 

(Q ft 


^ ss. nj 

! 5 & 

■if I 

If 3 


S K ■ l 

a s 3- 

I I * 


O 

3 

0 

3 

3 




m O A 
NS O 3- . 

wS-5® 
rf=r o 0 8 


S*£usa® 

3 S o aa 9 S 5 

* CT b m w 2 | S 

S|8ra£§| 0 
£ s "*■ hi a o-a 


i ffl B X h 

’Hi - 0-9 

w t53 
2 ft s 

3 a. s 
OOL o ft 
K at 3 rn 

2 M * S 
e^sg’ 

3§S- 

|Ssf 

0 0-0 

a; 

S2® 


S *3Z 

0 0 0(0 

£ 3 C 

® ® SL W 


a-lnnott 

0 Je Or 

=■0 o Hi SL > 

1 3 o£g-g 
is ®-S|S 
sfn^-s. 

3 a. ra co 3 S 
c -o N hj n a 
£2 M w « a 

I asos 0 


3" 

(D 


rn 

HJ ® 

k) ffl 0 

0 0 0 

Hi A U 

”-4 O *-4 

CO M cn 

C71 00 Hi 


A 

00 A 
03 

OT Ol 
A <35 
U O 

01 


at 

hj o 
w w 
co a 
b w 

03 O 


S.^'SglS 

3 o “-a 
a r> < qi s 

3 "< -* 3 co H 
“ 2 01 s o 

<0 ft a 0 n. 

S o “o S 
2 a SaS. 

§ 8^11 

sag i 

3 2 3 
■a 5 a 

In E 

So 3 * 


i-* X 

C 0 - 

C. Hi S 

a w o 

n m & 

mm & 

05 Hj 
Hi 03 O 

w 

U 01 

A Hi 


- A 

M MO) 
Hi M M M 
M Of Uf 
M 03 03 Ol 
03 03 A -* 
Hi Q) CO — * 


a§ pN 

S at ta at 
M A h| 
ai ai pp 

S ex -* w 

co co A 
OO —A 


m 

A 

P 

w 

p 

s O 

2 

P 

TO 

A 

0 

O) 

s s 

M 

00 

Ol 

Vl 

u 

TO 

M 

w 

A 

Hi 1 

p 

p r 

s® 

K> 

p 


P 

cn 

H| 

8 8 

2 3 

TO 

Hi 

22 £ 

Hi 

A W 

A 

CD 

Hi 

O Hi 


r* N 

hJ M CD 
OMO A 
A -* M A 

* % ft ■ 

MQ3MO 
M -» at M 
HJ A A CO 


-» Ol -» A 

a hi A m 

M 01 (BO 

(003 03 NJ 

in» cn ' rap 

S A ’-*« 

03 W A 

AW tO A 


tO Ah] 
to Hi A 
-rau 
-* A m 


n 


A 

w 

P 

to p 

A 

'at cd 

CD 

w cn 

A 

P N 

M 

Ol Hi 

m 

TO M 

TO 

M CD 


P P 

O 03 
A — * 
pi 03 

3 2 

A to 


n ■ 

A 

P f* 

A 03 

<D Hi 
A M 
M U 
OB — * 

cn 00 


A 

. A 

cn A 

—4 

m b 

. ka 

TO to 

H|' 

raw 

to 

TO A 

O TO 

: £ 

U A 

.. «0 







19 


■wj 





m 



T HEv 4'Gttriiiitfm .Market «5-“ e sssanixsameav ,. . covering 

Ref ere^na n^leave the %*"**£' lS?*“ 4» muons 
great -Britt&J$Fufeiic stone. P»Etical parties. But the 

cold to theverreod, but there f?^ 1 I^nsrth * of - the atfcanis*- 
are two- classes of persons for ae 5 ve 5 ;£rwtt . , two . ottier 

whom st. -is faA^M.-AnitamtM' factors, tne first the.eompdsltioo 
. and ;.flifr instant-history ' njer- ot *ie inner gnup lhat really 
I. chants.' Ode cannot move * stefr ™ av * 1 $ l ^> nd W?* 1 * V? 
off the beaten traek 6f the cam-.™ 5 **hk* tius group has with 
paten Without pickiite ud tf» ™l er TveU-establfehed machines 
spoor of - researchers from Nof- rapidly harnessed 

field College, Oxford, or the posh - to ™ needs of the campaign, 
Siihday papers: These footprints V 

are partia^atrlyjthicH around the!' TnfliiAn/xj* 

pro-Midcet • ; headquarters, - 1 iflUUcuCc 
notice, and with, good-- Teasoh. mv- 

■•itni n ih i-, ° ■■■ ifie inner group, as -in most 

S“ch enterprises, virles ta si* 

nnm m si o» among the more or less 

apaarnmitew., - . ?e ™M^.:at&niers.,t ln» 

The symbolic significance of tire 1 " Committee meetings those 
this effort probably dawned on with most influence in decision- 
a good many people when the makings are' as follows — on the 
picture reproduced on this page, Labour side Mf. Roy Jenkins, 
appeared earlier Ur^y week to Mr. William Rodgers and Lord 
the accompyaiiiiuent of captions Harris, of Greenwich; for the 
like “TheEuro-pals". or fThe Conservatives. Hr. Whitelaw. 
EurtheoaMtion": but if that were Lord Fraser of KUmoraek, Mr. 
all there were' to it it would Douglas Hurd and Mr. Geoffrey 
hardly .met^t much space >r, for Tucker; for the Liberals’ Mr. 
that -mattery g e ne r a te Hiiich_sup^. David Steely. plus the. Director, 
port^ It is not to difficult to Sir Con O’Neill and his deputy 
throw, together k-bunch of bq«y 3tr. Peter Thring. - 
polrtici^s. -en ■ a^-gfttfbng Jbr , - : Messrs: Jenkins and Whitelaw 
half-anrhoiHr inraid of-soHie good Deed : ao . introduction Sir Con 
cause... >Loads;jot- pharities are , . and Mr. Thrins are there as ex- 
doing it.all -tKdiShie^. ~What ls ecutjves;' The others have a 
impresmve aHd a^rbmg-r andyjaore special significance. Lord 
cannot, ineidcsitdity. tteiiu^hed (still better known as 

on the anfrl^cetfside^of tH'e Michael Fraser} is the re- 
argument — - is' the size and con- presen ta tire " of Conservative 
sistency . of ■ the. alL-party . effort centra] Office and . -Mr: Steel 
that lies behind that particular - represents not only the Liberal 
picture. ' .. t-L.-. party in Parliament but the 

To some ‘.extent this can. be . Liberal .European Action. Group 
judged by a rapid glance-at the which co-ordinates Liberal pro- 
list of characters at : the head Market activities in the osuntry. 
of the “Britain irf'33urope* Mr. Hurd, now MP for mid- 
writing-paper or oo r its. Execii- Oxfordshire, was a personal aide 
live Com mitt ee-^-Vic leather, ''to Mr. Heath throuifli most of 
Jo Grimoiid;. - Ted - - Heath, the last Government and has 
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Reginald Maudlins, Lord Har- ' 
lech, Geoffrey Rippon, Fred ; 
Hayday-and the rest' These axe : 
a good representaitlve cflilecnon 

.Market ®?- ^ Establishment, covering 
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behave like pritna donnas. In 
the early stages the enterprise 
was said to be “aN ChieEs and 
no Indians” and although there 
a e probably now about 60 
humbler workers in the old Park 
Lane headquarters or in Europe 
House (half of whom are volun- 
teers » there is still some truth 
in the gibe. On the other hand, 
considering the difficulties, the 
operation^ so fa.-, has been 
something of a miracle. 


Cash 


much experience of liaison be- 
tween the Conservative back- 
benches in Parliament. Central 
Office and the constituencies. 
Mr. Rodgers, the Minister of 
State at the Defence Depart- 
ment, is a deep-dyed Jenkinsite 
with a long record of success in 
mobilising support on the Right 
and Centre of the Labour Party 
both iu the country and in Par- 
liament 

Lord Harris and Mr. Tucker 
are the publicity experts — the 
nearest thing that Britain pro- 
duces -to the race of political 
gurus associated with the major 
figures of American politics. 
Lord Harris was chief publicity 
man at the Labour Party in the 
Gaitskell days and probably has 
been Mr. Jenkins’ closest poli- 
tical confidant for some years. 
Mr. Tucker has been consultant' 
to the Conservative Party and 
to successive Conservative 
leaders since the latter days of 
Hr. Harold Macmillan, but' was 
particularly close to Mr. Heath. 

This list iather suggests that 
the whole operation turns un 

the Heath -Jenkins axis (of 
which more late ) : but it also 
indicates how tbe organisation 
works. The functions 0/ an 
“umbrella organisation" have 
never been previously defined. 


because such a curious entity 
has never previously been 
formed. But they turn out, in 
practice, to be three- 


Functions 


The first function is relatively 
easy. The Conservative Central 
Office is running its own cam- 
paign, under Lord Fraser, and 
now that Mrs. Margaret 
Thatcher has formally asked 
local Conservative parties to 
co-operate, the main task of 
“Britain in Europe" is to see 
that they get literature and car 
stickers when they ask for them 
and to prevent fbetn tripping 
over Labour and Liberal organi- 
sations in the country. Much 
the same is the ’ case of the 
Liberal side. . Labour is more 
difficult because th? Labour 
eampqign for Europe is obliged, 
for obvious reasons, to operate 
on its own without the assis- 
tance of Transport House and 
therefore needs more nursing 
and one suspects, more of 
the rechanneUed Government 
money which “ Britain in 
Europe ” hands out. 

Nevertheless the essence of 
the thing is the same — namely 
that the Labour Committee 
should direct its energy to 


places where it will do most 
good and where the activities of 
other parties will not interfere. 

In addition to this co-ordin- 
ating role. ■“ Britain in Europe *’ 
is also running its own pro- 
grammes in the country. This 
chiefly consists of organising 
meetings and debates and distri- 
buting literature — o£ which 
large quantities have been pre- 
pared (2.5m. car stickers, for 
instance, and 6.5m. copies of a 
leaflet entitled “ Before you 
make up your mind In the 
final nin-up to June 5. however, 
there may be canvassing and 
car-ferrying carried out. These 
activities are the responsibility 
of the European Movement 
Groups which have been operat- 
ing in the provinces for a num- 
ber of years and which have 
been mobilised under the “Bri- 
tain in Europe” banner (Mr. 
Ernest Wistrich. the head of the 
British European Movement is 
on the Executive Committee). 

Finally there is the national 
campaign itself. This means the 
evolution of a strategy fnr 
choosing and handling issues 
and generally devising the 
propaganda to he disseminated 
in leaflets, in pnsters. by the 
major speakers at Press con- 
ferences and platforms, and in 


the four ten-minute television 
and sis radio slots provided by 
the broadcasting authorities- So 
far the main decisions have been 
fairly straightforward — the 
only tricky one having been to 
hire Charles Guggenheim, the 
American media expert, and 
make- TV film of a highly per- 
sonalised kind (one. I gather, 
shows Vic Feather down 
among the Welsh steel workers). 

Later on. tbough. the cam- 
paign will presumably have to 
be played by ear and such deli- 
cate matters as whether to play 
the anti-Benn card, or whether 
to go the reds-under-the-bed 
route will have to be decided. 
A so-called Final Stages Com- 
mittee has been set up for this 
pu pose, consisting of the men 
already named plus Mr. 
Humphrey Taylor of Opinion 
Research Centre, the opinion 
pollsters, and one or two others. 

Setting it all out like this 
makes the whole exercise seem 
implausibly structured and 
efficient, of course. Naturally 
it i- ve y imperfect in both 
respects, having been thrown to- 
gether at short notice, and con- 
sisting of busy men, many of 
whom are powers in their own 
right and have every reason to 


Why has it all gone as well as 
it has? For one thing, there has 
not. so far as I can make out. 
been any great shortage of 
cash. The leaders of the cam- 
paign blush prettily when one 
puts this to them and no doubt 
they are right to say they would 
like more (providing they can 
avoid looking too rich), hut it 
will be surprising, in fact, if 
they have not managed to raise 
a good deal from industry and 
to have spent, by the end of 
their campaign, far more than 
their opponents. But another 
factor. I suspect, is that those 
chiefly involved have had little 
to lose. Mr. Heath, Mr. Jenkins 
and Mr. Whitelaw and to a lesser 
extent Mr. Steel. Lords Fraser 
and Harris and Sir Con O’Neil] 
hare been on the losing side 
either in personal or conven- 
tional political terms. Having 
not much left on them except 
the beliefs they stand up in, 
they have been able to approach 
their task with a light step and 
no ideological baggage to speak 
of. 

This thought brings us by 
natural progression to the most 
interesting question of ali — 
namely how much of all this 
will survive success. Will a 
“Yes'* vote simply cause the en- 
tire organisation to vanish 
without trace, or do we *;ee 
here the embryo of a new poli- 


Letters to the Editor 


To-day’s Events 


f •- - under, study for some, tune with panics which are often largely extent that it thwarts the com- 

inQU$lTlai : the Etow Vale area, as’ a prosper- founded on their efforts and petition or compels a royalty. 

tfve location. On present, infor- maintained by their creativity? An employer who seeks to 
fipfnr|r»^SIT*V , - 'mation.‘and given the necessary What is really wrong is that in- keep his inventors, and keep 

effort .by all -eoacerhp.d,. a first ventors are not recognised a* them inventive, will be more 

From thi General Secretary. al’uipina*plant can be buHt-withih such.- Of all classes of em- deft than to rely on an award 

Xational Union of Bank- : about two "years; that for pro- ployees. they should be offered scheme. 

Employees. ' ... I- ... > cessing. low-grade. iron ores will any incentives industry and r. a. E. Sinnett. j 

Sir.— Your Labour Editor take ‘somewhat longer. There- society can give them to 46. Tar-i»tocfe Ct>tart. ! 

/May 12) set out the rather rop; after tbe potential for (a^pansion courage an increase in the Taoislock Sottare. W.C.l. 

fused position as regards atti- lei both cases is considerable. country's output of new' com- 
tudes to employee participation - • There . is an. annual . require- -merrial products and processes. — r 

and illustrated that same uhions jnent of 700.000 tons of alumina You de not encourage a man’s . 

feel there is a dichotomy of fuBC- for the aluminium- smelters at usefulness or stimulate his in- I ,011(1011 C 

tion in participation at‘ Board Anglesey, Lynemouth and Inver- ventive output by irrevocably ^ 

level f.pmpared to, the. horaal. gordon -fat present this is im- Interring a proposal for his 
processes of , collecitive^: barv ported at an annual cost of recognition and reward.. plOpCITV 

gaining. - . U. : iv . £35m.). and ■there’ would be a ^ ^ T- CottBrcll . r r * 

There is a tremendous amount further large, market in Europe. .. . - M Irom. Mr. B. Freeman. 

of paper issued -about 1 employee, By-product cement obtained In Sir,— The interesting feature 

participation... .and industrial, the, process would be competi- ytfeen,su?ay. w - of D r John White’s letter 

democracy. The Government.. is tive with production from exist- (May 9; was the admission that 

proposing its iown Wh^teVPaper ing cement plants, „and Its -’ “comparatively few” large 

shortiy- . In ( the curreot. debate manufacture. penoits substantial pi-,, nLnrc^ properties, not needed for ser- 

it is important, however,, fpr .aD savings of fuel. • DlvdtUCi & •• vice- purposes, were still in the 

parties concerned to state what ’ Since new techniques for . ownership ef Greater London 

they consider to be the purpose Steelmalflbg from low-grade iron V1CW Council. How few and compared 

of participation. ores could be made to compete t0 y^at? 

We. as the major- trade union successfully with the most effi- From Mr. /. Kane . jjj e q^q Finance Board 


GENERAL 

Dunlop clerical workers hold 
mass meeting to consider 
future of their strike. 

Mrs. Margaret Thatcher. Leader 
of the Opposition, visits Scot- 
land. opens oil support base 
Montrose Harbour, and speaks at 
Conservative Party rally, Dundee. 

Mr. Richie Ryan. Irish Finance 
Minister, visits Washington for 
talks with Mr. William Simon. 
U.S. Secretary of the Treasury. 


Mr. C. Dennins, Liberian Foreiyn 
Minister, ends official visit to 
Britain. 

Vice-Premier of Chinese People's 
Republic and iu» Foreign Mini- 
ster, continue visit to France. 

PARLIAMENTARY BUSINESS 
House oi Commons; Private 
Members' Bills. 

House of Lords; Lotteries Bill, 
second reading; Solicitors 
(Amendment! Bill, second read- 


me. Hearing Aid Council 
(Extension > Bill, second reading. 

OFFICIAL STATISTICS 
British Steel Corporation produc- 
tion (April). 

Building Swieties receipts and 
loans (.April 1. 

Retail prices index (April). 

COMPANY MEETINGS 
British Titan. 10. Stratton SL. 'V.. 
12.30. 

Giynwed. Birmingham. 3. 

Hams (M.P.l. Bexhill-on-Sea. 3. 


ties! party of the centre? The 
fact that It is so much a Heath- 
ite-Jenkinsite operation natur- 
ally tends to support the latter 
conclusion. There is. after ail, 
(apart from the party label) not 
so very much to chose between 
Mr. Heath's and Mr. Jepkms' 
position on a wide range of 
economic and social issues. Here 
they are with a ready made net- 
work of political contacts and a 
political infrastructure in the 
country- Could nothing be made 
of it ? 

it would be remarkable if 
this thought had not crossed a 
good many minds within “ Bri- 
tain in Europe ” as welJ as out- 
side. and there are probably 
sorae people involved who would 
be delighted to have a go. Yet 
the practical difficulties seem to 
me to be insuperable. For one 
thing the principals are not pre- 
pared to play ; for another, even 
if they were, neither could at 
present command enough sup- 
port within their own party to 
join respectable forces in the 
wilderness. The “Britain in 
Europe “ infrastructure is in 
fact rickety and unreliable on 
the Labour side, and on the 
Conservative side is only leased 
out to nnn-Thaieherit&s on a 
temporary basis. It is simply 
not on. 

And yet something rather less 
tangible is surely going to sur- 
vive from this affair. A lot of 
new friendships have been made 
and the party cast in which a 
number of minds have been set 
has been cracked a little. IF not 
broken. For the first time since 
the war-time coalition major 
politicians have been working 
closely together on a joint en- 
terprise and both they and the 
public have been reminded that 
it is not as difficult as they 
thought. If the system and the 
crisis between them throw up 
the chance or the necessity of a 
coalition this experience could 
still be significant. 


Raleigh Industries. Nottingham. 

12 . 

Robinson (Thomas). Rochdale. 
12. 

Rugby Portland Cement. Rugby, 
12.15. 

Sangamo Weston. Enfield, 
Middlesex. II. 

Tilling. Thomas, 21, Totbill St.. 
S.U\, 12. 

Ward White. Hjgham Ferrers. 
Northamptonshire, 12. 

Watts Blake Bearne. Moreton- 
hampstead. Devon. 12. 
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participation . ..and industrial .the, process would be competi- ynwisuHiy. w - of D r . John White’s letter 

democracy. The Government.. is tive with, production from exist- (May 9; was the admission that 

proposing its. -own WhjfeV Paper ing cement plants, „and Its “comparatively few” large 

shortly. . In ( the currenC.idebate manufacture. penoits substantial pi-,, properties, not needed for ser- 
it is important, however,., fpr .all savings of fuel. • DIvdLUvl & - vice- purposes, were still in the 

parties concerned to state what ’ Since new techniques for . ownership ef Greater London 

they consider to be the purpose Steelmalflilg from low-grade iron V1CW Council. How few and compared 

of participation. ores could be made to compete t0 y^at? 

We. as the major- trade union successfully with the most effi- From Mr. /. Rone . Finance Board 

in banking and finance,., believe . cient production from highrgrade Sir,— Rhys. David's Interesting s p 0U i4 now publish a list of all 
that' the purpose ‘of such' par- imported ores, the potential for contribution to your Britain and sucfa properties, Jar*»e and small, 
ticipation is to .give- the. ;..union .this industry is as large as the Europe Survey on the Textile^ explain whv° ratepayers* 
and its jnerahers/mofe kiiowiedge market.- for steel itself, and it Industry (May 12) wis in error caD ir a i tied up in this wav is not 
of the reason f or~Bdaid decisions could eventually achieve balance when . it stated that “ trade to be released for use on puhlic 
and. similarly,, to. give mother of payments Savings of. over unions and employers have been ourpQses . And if he requires 
Board members: more awareness £20fira. ( at current consistently in favour of obtain- f ur th er help may I suggest he 

of the attitude of- the. employees pnceB). Establishment' of the ing, .and now retaining, member- JooIls at ^ land and property 
themselves before they ..reach sud^ ptent at Ebbw Vale ship (of the EEC). acquired for the great Ringway 

decisions- will enable tins cost comparison Although the National Union 5C jb enjes which were sub- 

Colleotive : bargaiimtB. ; . of to be made with certainty, and of Dyers. Bleachers and Textile 5e mientiy dropped in 1973 when 
course, is the vital centrepieoe of :wmch exist as to woikers— the principal union in Labour gained power at County 

any tmion. activity^. bui.Itt many we advantage of using imported the wool textile - industry — HalL or has there been 
cases— a nd;perbaps increasingly ores In steer production. originally favoured EEC mem- miraculously, some new- use 

so. in recent years-7-teade .unions Ds _ ; L..Xevt * . ' bership. in recent years it has de7 i se d for all this property 

are haNing^to. react" -im coueoiaye Clarion Research Associates, been implacably opposed to acquired at ratepayers' expense? 





bargaining to a situation which 59 ; Volstead Road, remaining in the Community. In ^ function of a local 

has been circumscribed by Board Oxford. .•"■■* annual report -to be sub- ailt h 0 ritv is to serve its public 

decisions. , For., that reason, apart • . nutted, to the annual conference Qd no ? , buj j d a property 

from any oibex.wCfeel a. Burned - 4„ T iw,j- • of the union later this -month. ern nj re This obsession with 

degree of ;partjctpatidn ; would AWSf(IS tO Mr Fred Dyson, tbe secretary. ra “Si2paI T ownership Which 

5 ?' >$&?- . inventors po.«w« t. e h,„ 5 e 2SSS£SL.S*45JS?*«5 r & 

m of managements proposing ill V till the outlook of the EEC to a St ?o X *delte ? 

and unions disposm*.- aad ■■From the Secretary, . • scaitthe,ftee trade area then Dro * ve[nent w hi C h 

would, we - beliert, : create ' a institute '0/ Fotentees and \\ would be possible for the Dredece c Sor . j S \, 

better climate 'Wlrhiir wiuCjr rol-. rnoentors. . United Kingdom to be a virtual breakdown 

leetlve bargaining .can . . Sir,— In representing in-- member without prejudice to rol _ a _ e ff ecI j 

place. .dupery's outlook on the decision its national interests.- brah for the capit 

. ’IVe' see jjo perpose. ;AqweV«r r of^ ■- the Government to give However, if such a change ‘ 
jn. the cre.ation . of supervisory further - - consideration to a 1 -, .were not. possible then the Roland rrceman. 

Boards ■ in British- companies, .statutory. .. awards scheme for United Kingdom s . future will Conservative Cirn%n 

and, fndoed, "trie pasri.bf^ inip^i-'^employee-ihVentors, iff. E. Page l ; he "more prosperous outside 2)2. Bollards Lane. 

tiph'oi these oy statute would .{May 9) uses a rather unhappy the EEC. because the benefits Finchley, N.3. 


™ ff J tragft to the ideals of social 1m- 
ft 8 *! provement which inspired his 
f0 L predecessor!.' is leading to the 
mrinhlr rn virtual breakdown of the GLCTs 

t0 role as an effp«jve governing 
its national interests. j,. . K _ „ 0 „ s ,„i 

“However, if such a change hods, forth® capital. 

were not. possible then the Roland Freeman. 

United Kingdom's future will Conservative Committee Booms, 


tbe EEC. because the benefits Finchley, iV.3. 
of withdrawal substantially 


-level could, create unnecessary. .'Let us review, the present profoundly alter the balance . p 
-«-r»:»«l..;{ cod would confuse the, situation. ■ First, an employed of. European economic power Q|| JJJ 

arts of cotiecrive bargaining research, worker may be bound. 1°. the united Kingdoms 

- with the area of .Board, decisions. 6y a contract of employment to - ' ' From The 

lVhat" is. seeded, therefore, is assign to bis employers all rights Mr. Dyson s report asserts that Aims 0/ I* 
a iittle in->ret knowledge on.the jjj . any invention he makes the one-sided economic bureen c; r _Mr 
pari of Board members, manage 1 whether or not fi) it appertains -L-rntep Kingdom ; g . * 

meats and unions, and contrary t 0 his employer’s business: or hy ent^r could only be balanced _ . 

.to the much abused. quotation; * (H) the employer wants to use ^ ose idealists whose dreams 

little knowledge would be .a good jt* No wonder the Batiks Com- European -nnity liear little 


Legerdemain 
on funds 
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favour." • From The Director, 

Mr. Dyson's report asserts that * inw 0 i industry. 
ie one-sided economic burden • ... . . „ 

rr Sir,— Mr. JohD Bourne s article 


intentions, whietu-is too often, a jf there is no such contract « oa^ieta. not 
feature of industrial relations clause the employee (other than west Yorkshire, 
to-day. • . one of lowly statua) mqst assign . 

Leif Mills. t ; “ • ■3oyi? V SSS5t 1 I^egJ! PatGIlts f OF quanere. There is. a general ex- 

Queen's House, ■ , tfoo of reward. It is all left to , . S^*» I1 rtand a Vor Ir »hi«'* S0I Anrt U t S n 

improvements 

4 — *&■ ' MBtanso W». •> Mr. '^ s '^; n T J* 

. , . . . • e a the subjeet in.- 1971 Dr. to the unsatisfactory implica- sta |® \ s thing happens 

Alumina in • Neumeyer; the .world-fameus ex- tie os of the suggestion in -tbe 

rulUUul^. ui ; p er t -in this field, stated that in.- Government White Paper on Ml [- Benn proposed in the first 

TTkhra Vdlp Britain, tts former .colonies and patent law reform that there P-®*- MmatK . „ 

llrODW V the United States, where the em- should be a statutory award realty soroethinc 

cioieth,- 

only P for “significant" appareotiy are^ot 

two industrial schemes now tarded conservatism The British implements, could aggravate ™ is * 


Mr. Beno puts forward extreme 
policies which are greeted with 
horror and dread from all 
quarters. There is. a general ex- 
jreetancy that Mr. Wilson “just 
won’t stand for. this.” And lo 
and behold there then follows an 
apparently ameliorative - «tate- 


Alumina in 
Ebbw Vale 

From Mr. D. Lem. 


Vale's inland locaEEftn makes. 
unsuited.', for producing «te 
from imported irtm * ose,j.but. 

has advantages ■ W: * 
new industries 


tbat an employer finds valnable reabres that industry, and. pro- 


Look through your FT this morning, and you'lf 
find something qufeny revoluh’onary- 

It's the Report and Accounts of Pearson Longman 
Limited, reproduced in full (and in full colour) and 
produced by Charles Barker Gty in conjunction with 
Pearson Longman. 

Ana just because it js in the FT, it's also, by now, 
in the hands of nearly 200,000 City executives, 
investment managers and advisers, potential share- 
holders and other influential people. 

(Just where your Report and Accounts ought 
to be, in other words.) 

The cost of the exercise was surprisingly 
reasonable -because the shareholders' document was 
produced from the same basic material. 

The unique quality of the FT# readership means 
that the message got to exactly the right people. 

And the sheer practicality of this approach to 
financial communication leads us to think that a lot more 
companies will be adopting it in the near future. 

For an extra copy- or copies - of the Report 
and Accounts, and further information on the subject, 
simply send the coupon or telephone to the address 
below. 

} Reg Valin, Joint Managing Director, 1 

( Charles Barker City, 30 Farringdon Street, jj 

London EC4A 4EA. 01-236 3011. * 

t Please send me.. — copies of the Pearson Longman j 

. Report and Accounts. I 

* Name — - — . — J 

f Company. 1 

( Address : — f 


Charles Barker (City. 


I 
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TSe- financial ' jlisifS 


DIVIDENDS ANNOUNCED 


m 



UDS level after second half upturn 


Current 
payment 
.. 2J35 


Date. . Corre- ..Total Total L 

of - ^ponding ■ for last 




i 0 ^' 


Boots 2J35 

Brent Walter. QJ59 

Burma Mines' - -0.09 . 

Banna Mines int 0.U 

Cakebread Robey 0.S 


payment; . div.-jV 


July 17 
June 10 
July IS 
July IS 


SECOND-HALF profits Of the UDS mm 

Group improved from £15.06m. lunc 

to £l6.43m., leaving the total for - ^ • 

the year ended February 1. 1975. 

virtually unchanged at £25.6 Sttl Abercom General 

compared with £25.40m. for 7' 

1973-74. A.P. Cement 

At the annual meeting in Contracting 
January chairman Mr. Bernard Boots 

Lyons told members that trading - ■ ■ : w 

was sufficiently advanced to Brent _v aIlter 

enable him to predict confidently Cakebread Robey 

that the year’s profit would r_ t ~ » yd , r 

exceed earlier expectations. v-arer nyuer 

Providing for tax and minori- Concentric 

ties the year's balance attri- Currys 

bu table to Ordinary holders z—z — '1 ■ ■ 

emerges at £13^5m. against P unqn » Goodncke 
03.1 1m.; and earnings per 25p Dunlop Holdings 

unit are stated to be ahead from _ — ■ — ~ . . 

g.gp to 9.1p. Edinburgh Indus. 

The directors now report that F.PJL Construction 
the results were achieved in g™. 

ihe face of statutory margin con- ■■ 

trols, the effect of infiation on Guinness Malaysia 
expenses and the difficult trading u-. a M R rn H<a R 

conditions prevailing during the Hiel ° Brothera 

first half year. Hunting Gibson 

They find it difficult, at this i n dua£rial & General 

stage, to make any confident pre- — ^ - 

dictions about the level of con- Jersey General 
sumer demand for the remainder 
of 1975. Sales so far are running 
well and show to date an appre- -w-*rr -a TV n 

ciable increase over the corre- \A/ /inn I— I q 1 1 

spending figures of last year. On T T UUU B 1 0.8 1 
present estimates “ we would , 

expect profits for the current frimAncfc 
year to show a further improve- %1-jj 

menL" 

The 1974-75 dividend is raised £ 11 

from 4.48 GSp net to 4.6912p, with T A (llT) TQIl 
a final of 2.68 12p (2J868p). (fcAtsUUl. J.C&U 


Cater Ryder 11.03 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


_4_ King & Shaxson 

_L u ** (E^rd) 

4 Lex Service 

1 Lloyds & Scottish 
4 Northern American 
4 Office A Electronic 
4 O il Exploration 

3 Provincial insurance 1 

4 Royal Dutch-Shell 

5 Rush & Tompkins 

1 Sabah Timber 

1 Scottish European 

2 Scottish Heritable 

2 Tran wo od 

3 UDS Group 

4 United Newsp apers 
\ Williams (W.) 

2 Wood Hall Trust 

3 Yorkshire Chemicals 


. r • laumg prices ana lower rauuiw 
ra ge CoL ^ £230,000 stock deferral has 


5 helped to . bold borrowing 
~S~ around £2 dl, about half of 

*> Th. «»l; 


final, nearly twice. 


Hunting Gibson 


Hunting i 
Industrial 


Lloyds & 
Scottish 


recovers 


Pyramid Group 
Sabah Timber .. 
Scottish Euro pea 
O. C. Summers 
UDS Group 


...lUlH 

..int 

0.7. 

Julyl 

U.U6 • 

0.7. 

•• - - 

x.oi 

'1^ 


14J4- 


1454 

-1754 

17.54 


L63 


1.67 

33 

3.43 



Nil 

— 

0JS 

NH. 

0.44 


3(a) 

• * 

3 

& 

3.. .- 

..int 

0.72 - 

_ 

’ ,0.74 

— . J- 

252 


0.63 

. — - 

0£7 

iJOr- 

.L89 

.. H , aa 

1.12 

July 5 

■ IM . 

■lA -■ 

L32 


0.74 

July! 

0.68 

0.74 

0.68 


4.02 

July 11 

4.61.. 

9:02. : 

■ 8J3S 

— — re 

0.72 

■ June 20 

. 0.68 

1J4. 

.11 


2.14 

June 20 

.2.0;- 

* '2^ ■; 

1L61 

.int 

L26 

Auffl 

1J28 ' 


• 3.01 


4.5 

July 10 


6J 

0^ 

.-int. 

0.7 

July 1 

‘0.7. 

— . 7 

12. 


1^9 

— 

1-29 

■15^ 

L85- 


0^7 

July IS 

0.78 

L22" 

113 


■U i ; 

■f July 7 

•1.0 ' 

u ■: 

:lo 1 


L25 

— 

2i 

2JS 

- 3.4 ■- 


2.66 

- — • 

2-39 

4.69 

: ^.49 . 

at ... 

3^9 

July 18 ■ 

337 

■ . «L50 

r ‘5i87 

...... 

0.95 

July 8 

035- 

L55 -• 

:-.L50 




f Yjgr~ , - 


jS-’V a* I* 


- Akroyd and -. . Smithers, as t.* COLNE VALtEy j 
.nounces that it ia applying ior a ; 
listing of the issued share casual vYATfcJy .. m : :je ^y v 

by means of ah Introduction; ; .. ' -»pjj e -offec- fbr 'aaste’iby.. ! 

The -present share capital.- ron- w Colne Valley Water Ctu 
-listing of -.' 500,000 Preferred v e£,£2jm. 9- per- cent. Recta 


• - ... 


. .9 ?- .r •- 

-X • * ... jF mm 

■ jV 




verted into one class of. capital; attracted’ V: apipSiSrtiiadi;'-';'-' 
and sub-divided into shares of -0303000 of - stocky -The avaa» 




25p. The capital .on Usnng will .price obtaaned wpfl - £100.0093 anr' < . ' ' V ; 

become 8nL Ordinary shares .ot g, e lowest price to receive. mwIj ' •?’,*’>»'- *> 

25p. was mM. ;* ✓ c- ^ 

t>. l Cairn otinn) that ... >' .. .. 


First half . figures show . that Dealings^ wiH.stBat.eii Ji^y ’ 

pre-tax profits rose 140 per cent Brokers to r the lame - are-Sm-' -.^'' 
to £566nL .pre-tax. In a period mour Pierce and/Oo.. f 


during ‘ which fluctuati ons ipr 
volume of turnover and extrmnK. 
of price movement mu st- n ave- 




tOLl 


1 5 FOR THE haif-vear pnrfpd Mnmh shown pence per share net except where otherwise (stated, been unprecedented; it Is stated. 

, f 31 19^ nrofita^efSre taxfdf * Equivalent after : : aUnwing for scrip issue. tOn icapital- - " 

t 1 01, wo proms, oexore tax. or K „ -io-htc ,nm.irUi nn . 1974 * a7 ^ 7 




,; n 


-q Lloyds 


recovered from £5.02m. to 
£6 OflnL, following the reduction 


Scottish t,ave jncreased by rights and/or acquisition issues, (a) Gross tbroughpuL 


i^Tm* w*« BONDS 

.g^i . j.7ra 8,7a Tbe Treaswy ~ias ^annoumw 

soo0 mm sm that no conversion- i v 

5 SS . a. ss -teHi 


total absorbs £2. 33m.. against 
£2 .24m. 


business has remained faWy ^^“p 8 ^ r ^ N^teimpteiZ of teo^pre^ to "ZSZSx ^ S ^ 

steady, the directors state. The new works is expected to be annual dividends of 2 Jp pershare - - a.na uni, .‘ w* >v. -- 

1°^°^ towards ^ end 01 S1 ?he company states that in' the' ; 


Corporation tax, including 1 p? w ? h " t . in Present Meeting, 23-27, Tudor Street, first quarter of the current year' ttwn. Preston Ml^ 

foreign withholding tax or activities, but m the circura- E (i io,: nodn. both the printing and the dlstribu- t . An extraordinary meeting, ia «-•; is p rights, bsu e i? 

£167.204 (£142.909), Amounted to they consider that the '■? ’ nstrt . M tion and retail divisions achieved _ f^uheTto approve^ the Sid^iSeS^ 

£278,402 (£292^40): income tax on 2, ut J°5!^ f ^ r 1110 year 38 3 whole Gbsdrmans statement, page 26 increased turnover but, although. V-anital reorganisation.' and details W^ith "en'a^ r funds'aVa!Liijl(? 1 tS 


id is raised fll taiforT^ADril 5.“' “ ^"ntSin, divided i, 

s». wth £ 2 . 6 m. tall 

MjfeSLWJsa 

S'SS 1 from £4.45m. to £3.67m. and the 7«2 .qc 1973 totalled « each held 4U1 ^ of tbe 


TDrnovar 

OptradnK profit* .. 
Depredation, etc. .. 
Net interest paid .. 
Share of associates 
From re serve st .... 
Profit before tax — 

Taxation 

MJnonucs loss 

Attributable On). .. 

Dividends 

To reserves 


increased turnover but, although , capital reorganisation, and details 'With' gen , 3*ral r fun<Es'aVaIlable 


directors forecast a contraction .m,. w . uup o cmmjr. 

4sS from £8. 12m. to around £5. 5m. for . =", d ^ uct, .?. B P/ior charges at First half 

" M the full year to June '30 1975 P 3 ^- including the full investment ■ 17? 4- 75 1878-74 

ne HowivJTlhev eSect to Uft'the ^^rency premium, and assuming „ tm aoo 

?5*?SS gross dividend from 22.05 to 2431 P® 1 " Taxadoo"' Sim ISs 


(£938.072). 


First half 
1974-75 1878-74 


i3.m permitted. The amount to be dis- ne * 23561 value is 43p 


Convertible Debenture Stock net profit 


Hunting 
Gibson tops 
forecast 


Dividends 7 .l» Sims tributed will be £988,803, or equal 

To reserves 6.TO 6.30B ^ £1.321^35 (£L325^17) with tax 

•After credit of £761,000 for variation credit. 

In hire purchase profit carried forward The expected reduction in profit 
^ provision iTw deM coo tin swdw ^ ^ ma ]nly attributable to 
"SdE.*’ F VAT Australian Mercantile Land and 

,OS8es - 1 Finance, which suffered severely 

O Comment from the depression in the 

.. „ Australian rural industry which 

A strong second-half performance commenced early in 1974 and is 
from UDS — profits up by 9 per ^ continuing, tbe director* 
cent, pre-tax — has left the group e3C piain. 

marginally ahead for 1974-75. , six mounts 

Second-half sales growth of 19 per- i>74 tro 

cent <9 per cent in volume terms) ““ “J® 

looks unfavourable after January's p ra u tx before tax iTHii! 2MT 4.4*; 

remarks about turnover to u.k. tax l.m 93s 

December running 24 per cent, orerseas tst 1^9 

ahead, but the credit accounting J 

here is not comparable so there u, ^dittan, "exception] profiu. esi 


(same). 


Concentric 
first half 
surge 


m wovemper au. 1974, uoyas bution to the year's results, sales 

Bank and Royal Bank of Scotland «x , _ • of polythene e heeling have, been, 

each held 4UI per cent, of tbe | TllKtflTl fOUS weh bdow those oftiie previous 
groups equity. VJiU^UIl E,Vf trading period and margins in this 

• mnmt c . dWlslon have been -severely 

£ww ohm TAFnAACT reduced. 

Pro* miss wm I ll.f r~l .^IXI Details of the enlarged -group 

a va show that Joint net tangible assets 

78 AGAINST -a forecast of -some- Of Tranwood and Benson’s at 

Attributable 2,821 2J2S wfiat less " than the 1073 record January 31 were £434,000.. 

Retained 1^56 1JHH pro fi t & £234m., the 1974 pre-tax Mr. B. G. S. Norman, the j manag- 

indndine overaeaB £191,000 (£246.000). re j or Hunting Gibson has tag director, has a service contract 
• comment increased to £3.43m: For 1973, expiring on January 31. 1980, at, 

however, there was also a proflr a salary, inclusive of directors’ 

The fall in interest rates bas 0 f £594,000 in respect of the sale tees, of £15,000 a year. . 

been beneficial to Lloyds and 0 f a vessel which raised that Dealings in shares of the new 
Scottish, but tbe effect has been year’s balance to £3.43 m. holding company are expected to 

reduced by the need to replace Stated earnings per £1 share for start next Monday, May 19 
£24 rn. out of the £54m. remaining the year decreased from 96p to 
term money at floating rates some 75 P . n et dividend total Is _ _ 

3 or 4 points higher, while raised from 8JS82925p So 9.0174465p llAnillfllFfl 


recently there has been an ^re expected to be published 00 wjjj- enable. Aai coKfessahy. to tati 
improvement m trading of the j une n. ■ pp -its : propfer&M^-, of .^conr^ 

packaging division which . is . Brokers to the . introduction chares to be^sued'by ffitv Aigo? 
expected to make a useful conW-.. are Hoare and Co., GovetL ■ ; . • purauant- ti^ a> 4»wa*n^vdgh| 
bution to the year’s results, sales See Lex . offer fay Rio ^^Igom^^^ V :: . r '1 


pursuant- 

, offer. . by Rio j/QJ&oaiz: £*.!£ l^.y r- - 

Mi i e c*.-; 


ysi **' ; 
• •‘leil i®* 


"I am pleased to annc^nce^|t^^ ; - : ” v : : 

compand has exceeded the f •• : •: . ; 

it: 'SC - - ' 5 ■ '' 


cent, pre-tax— has left the group e^iaia“““ ’ with nr J^ 3 0r „ t P° mts , *M gh6r ’ « hiJe raised from 8J182925p te 9.0174465p T^AT17tlfllV*n 

marginally ahead for 1974-75. ^ stxnwmhs overall busmess totals have been with a final of 4.0174485p . I_J0W 111111 II ! 

Second-half sales growth of 19 per. «74 1973 9, n ■ lhe mol .1 r The new ’ chairman, Mr. C. 

cent. (9 dc r cent in volume terms) I ® 0 £0W I? , f qr the 26 Meeks to side, the two-year limit on credit Hunting, says profits are much a fl 1 * 

looks unfavourable after January's KSte'behri ' te “w*? I s • maWng .I 1 V6X 7 har ** to main- better than expected at the begin- Jl t ^QflQfl 

remarks about turnover to fr,,! T1S1 F - Dodd * 1S ““fident that this im- tain overall volume, despite tbe n jng of th e year or at the time of kJftUftll ■ ■ . ■ 

J£uS& 23? 5 ^ KSSSShi teerSS S?fS tadK about TJmhpr 

S3S SL r y “ r ^ dividend ie ,ep, „ 0.7 P *S. SS? xTS KTES* “S KS 1 .U»P®T . 

are QO fears for tJic current Lrend losses, of a captuu and non taxable n p,« p^r »up full va^r tn c Qn _ ofclc tin aftpr the rpfprpnrl htti a ■ _ v, 1 miy tayart i p pd n pfpc p nr ,107/ 

of demand In fact, UDS expects nature, of eho.mb were realised m itu J 1 ® 1 -. ;“® 4 f “ u . . yea f lo ?! CK U P., ,~? e . rererencium. Canada and France. TAXABLE PROFITS for 1974 of. 

iotS?* BM ititB imorflM further Ctim ^ half-year naa.n«i. tember 28, 19 14 dividends totalled Meanwhile the television and re- Turnover 0000s omitted) ex- Sabah Timber Company, a suh- 

wihhPfirsthaif movine buoyant « 1 - 6 P- on a pre-tax profit of tax mg interests will be m for a panded from £67.787 to £118,534, sidlaxy of Harrisons and Crosfield, 

?n?u?h m oSl Tv SS • comment £613.583. quiet time, ^ter raising profits Uprising shipownlng and ship feH from £0.76m. to £8.07m. after 

the end of ^he vear- the Although conditions are toughen- During the period Concentric during the first half, and the management £4,982 (£4,068): £L2m. against ffi.O&n. for the 

™ UTT : IzZ ing on all fronts, Wood Hail Trust Engineering Pty. sold its 31 per situation at British Relay is still shi „ oiJ ^ ^^12 £3.403 Am halL 


lk/VhVVWV8l< l l.«WVa«>M#^ a iVu v^iw<iwiv|i:Aai a ifiF, 4 . _ a. . *•" m m , -4, « . 7.’ 

G & . W Walker iast May, in spite;^tf^ r 0 ^ ; 
an increasingly adverse economici^ f ‘ 


t)ackground'* " ^ : ^ -• ’ ■ 

'LA. Curtis, Chajrman of Brent Waik&Lfrnked. 


TAXABLE PROFITS for 1974 of I 


with the first half orovinv buovant m. i » prc-uix prom 01 111 « panded from £67,787 to £118,534, SiOiaiy ot namsons ana urosnem, 

wiSSS • comment £613^83. quiet time, titer raising profits prising shipownlng and ship feH from £0.76m. to £8.07m. after 

towarfet the end of ^he vear- the Although condiuons are toughen- During the period Concentric during the first half, and the management £4,982 (£4,068): £42m. against ffi.OGm. for the 

month* nf 1Q7S h^e the on ^ fronB ' Wood ^ ,frusl Engineering Pty. sold its 31 per situation at British Relay is still shipi oiI md ^ £3,403 first ha 1L 

hnL ‘ nn ihPir MSS points to its Australian pastoral cent holding in Aadco Concentric £ e, "S examined— only compara- ( £3,10S); industrial painting con- Earnings are shown to be down 

SribtKnfflmraUp im wriod subsidiary as the main culprit and therefore no profits from tively minor steps have been tracting £2.755 (£2,465); market- from ll.Sop to 6.B8p per lOp 

JSf S-SSS behind the first half 17 per cenL Audco are included. «» . far to improve and gathering erode oil share. The dividend is lifted from ' 


hoM hoTv hotiiB behind the first half H per cent. Audco are included. «■ 50 ,/« j «j P Vr, inR and gathering erode oil share. The dividend is lifted from 

w^k h fnis¥ caSml snendtae is s l ip te P r °fijs. The outlook for Mr. Dodd refers to his annual t «« l . 1 ® £107,333 (£58,146) including crude 1.1281p to the maximum permitted 

rtihi fripnf np tile pastoral company - remains statement, in which he indicated }° P 1 ** 8 * full oil sales of £105,353 (£56,387); oU 1^24i4p net, with a final of 

«th n fl n ! n a^ e S hn^win^ depressed, and perhaps at best that the tax relief on stock intro- 5T^’ «. th ,£. 1 p/e *** u ar< L1 n «! and S a « producing £61 (nil). 0fi7414p. 

cash flow and group borrowings t j iat can ^ jjopgjj f 0P ^ a juj-ej ^ November, 1974 11,3 a L which may be high ^ geographical (FOOOs omitted) 1874 

aT lOtofrield'of 7*3 oentfSi br ^ ak tl en si ^ ati ° n ^ Budget assisted the group’s cash en0Uffh st 5pJ?f f *P u t of tSSover and profit shows ^ « 937 £17 

covered nJrWro'ire' 3 1 J JS e f < “2^ reduc ® ■«» to £230.000. The further Statement, page 22 U.K. £25.699 (£8.531) and £1.130 I'm mm 

covered nearly twice. the year's p routs by £2^m. agamst relief announced in April should (£2.043); France £1,559 (£1,110) MaUn* 52.cso.7io48.97o.77i 


covered nearly twice. the year's profits by £2^ again« relief TmSSd in April should 

E r nu utdc the comparable penod and thus defer payment of at least another 

. CUALMkKa virtually accounts for all the fore- £100,000 of tax, he adds. 

„ „ , . A . cast profit falL At 90p the pros- sswroia 

E. Chalmers states that tbe pective yield at 65 per cent is i9*a ibm 

final dividend announced on already taking a view on the „ , 1 f 

May 8 of 5.5 per cent, has now boped-for recovery in Australia iSS‘%X , ° Ver 7 ^S?S 

huu>n arnonrloH tn K9R? ru*r ppnt 1071 _ rBHV “WOI 


been amended to 5567 per cent, after 1973. 

net making a total amended to 

10/767 per cent against 9.929 per TnH 


If you’re nosing 
around fora Dust 
Collector... 


Industrial 
& General 
earnings up 


Shares associate 24,897 25.W3 

Loan stock Im 26.572 26J923 

Exceptional Items — 75.000 

Pro-tax profit ■ STSAri 3DB.4M 

Tax : .. 224.143 110.188 

Net attributable 351.336 9S.2M 

“After depredation O95.0ZX i£lS2«4i. 


• comment and Sons (He 

After losses of £16,000 in 1974, 

Concentric's controls, valves and 
pumps division has accounted for 
about one-half of the interim pr ^° us j£’ , fo ! 


enonrt for StLSEL* 8 A ^graphical (fOOOs Emitted) ™ ^ 

enough for the moment. split of turnover and profit shows 0l r 4a mi ots « 937S17 

Statement, page 22 U.K. £25.699 (£8531) and n.iso 1:ftS IS® 

(£2.043); France £1.559 (£1,110) Makliu 52.P50.710 48.970.771 

, and £1.046 f£765|: Canada £91515 **r«« MfiTilin «.7»MXi 

Ppot nrnflt CaWdS) and £1.447 (£836); UB. ^5338? " W40aaS 

X COiV UlUllI £61 and £52 loss (nil). SSSSm" if* i iSS 

As from Jane 30 the new offices Extra ord. debits us.aoa >4 .tm 

P will be at 118-127 Park Lane, W. A«riirftabie wwu 4A22.U3 

TrAfM _ . Interim dhrtdcad 148.390 140.000 

JL1 U11I . • comment Prosed anal mm ai«.m 

n _ B n BB r-tt,.n„v j . Trandtional relief ■ ot^ss 39.030 

W *w T ,„ 0 Hunting Gibson s second-half pro- to reserves s.m,»» «m73i 

\\f llHnwin "to are about £0fim. ahead of tfx&nn. provided tor ujc tax in 
• f T UlldllfflN interim expectations and, after 19ra * nd Referred under 

* " absorbing a Xl.lnt. drop to losses X "" bUd8e “ " 

Profit before tax of W. Williams 00 shioping, overall pre-tax profits 
and Sons (Holdings), non-ferrous a £* 1111 ^ ut maintained; excluding • comment • ' 

metal die casters, founders, ^HP profits are a fifth — . . M . 

ctnt-ir icif nn a amrinure -» higher. The ouestion nnu jc hnvu downturn in the timber cycle 


M Our operations cover the _ _ 

possi b le range of ieisure pureuits ? Uitg v - •/ * . ' f 

is our aim to ensure that the BfentxJK 
Walker name stands in the public mii^ ^^.^ ... . 
for unsurpassed Quality. . QuaUty witi. - '.i :: t’ - • ' • ; 

/in turn create its own demand. : 


. George Welker, Managing Director of 
Brent Welker. Limited 


Copies of the ahnual Repioct & 
Accounts can beobtaineS from-: 

: The Company Secreta^ - 
BRENT WALKER LIMITED, 
5/7 Brewer Street/ llqndorv W 1 R 3 FN. 



feists arid engineers," waZ a higher. The question now is how P* *"^1 totor cycle 

record £312.944, against £278.186 Rrafits will fall in 1975. In ^?f T) °" ]y Tr ^f te ," T i " t P || Sabah , s ProAt- 
previously, for 1974. addition to losses on commitments 111. ' For 1974 the group is 38 

The Anal dividend Is kep at to t*:e Seabridge consortium, P^-tox. the 


AFTER all charges and tax, ment stemmed largely from the 
revenue of The Indnstnal and automotive pumps side, wh:rh 
General Tnist expanded from has had good production runs and 
0. 58m. to £2. 68m. in the year to no strike problems among its 
March 31, 1975. customers. Elsewhere, gas 


Anneal Genera? M 
' f ?!Kld ve«ur(s;i\ in 
. ;iFrsnkMcF 
speech said; 




HMunan Whoehbintor Limited 
BO. Box 60^hrlnchafii, Cheshire WA14 SEE 
Telephone: 061-928 4242. 


cc Gross income for the year was appliance valves and industrial ,l ieu 

ei.a9m. (£am.). controls have been rather dis- January 13 - 

Net earnings per 25p share appointing but together with a 
are shown to be up from 1.27p reorganised pressings and fabrics- croup' turnover . 
to L3lp and the dividend total tion division are all on an improv- be f® re 


UC yaiu IUI Lite HIUMIKU WHlMi “““ Miipviuiuug, mum sceuia iw ,77 ■ _ 

resulting from the issue of 30,000 have at least maintained profits In Ji?h * Jff v”? yea J , 

25p shares by way of a scrip divi- 1974, will enjoy progressive fy Jess u 

dend in lieu of cash made on benefit from long-term tanker .& ‘^ e “d has gone up] 


benefit from long-term tanker f- 5S 

charters Althouch mmuanfified ^ud a yield of 7.4 per cent, is still 
2 unfit ; H SraJS?' I* c P ver ®1 moTe than five times. The 


is increased from l.lp to l.!4p tag trend. The same cannot be n« 


net, with a final of 0.72p.- 


ueiiu. tne sun# unaot oe Net profit 
The said oi metal merchanting and Divitieod 

'• — — ■ ( Capital Lwd Issue 


Willace Brothers 

b%rk HZ' Issued capital and reserves exceed £11000,000 

JL-#(Xx 1IV Australia. Hone Kone. Jersev Sineaoorfi. 


Receiver for 
Bacal 


1S73 stock profits dearly lie behind a r^e IdTo Mn J 

so o»-n "ear-doubling of profits on crude ^ rosc ,p to 26p y€Sterdajr 
312.944 zTfc.Iae on wles (now accounting for up 
is! .320 I27.IU3 to a half of pre-tax profits) and ^ . 

^ S! the Jutcome this year will depend oCOltlSih 
- 2*i‘wS on ■ ,ur ram price negotiations in 
742.866 620>4fi Canada Overall, a rough indica- 
tion of the trend is a two-fifths 
fall -n second -half trading profits, 
fnr at 130p yield 10.8 per 


Notice to the Unit Holders - r - 

H ' : Tto ’subscription ■ price for th* /^ssorj j; = £- 

May issue has heen fixed.at , rio; ;ri 

... ’ £1^3620 per Unit " . . ^ ; y;r5r:-- 


European 

Scottish European Investment Is 


cent, bu* the dividend is covered lifting its dividend from lp to l.lp 
over entht times. net per 25p share for the year to 

March 31, 1975. The gross equiva- 
+ 74Q OHO hv Jenl ta U P £rom I-4925p to 14i923p. 

4»i h f7«Uwv U.T Gross income for the year 


HZ' Issued capital and reserves exceed £11000,000. 
A-#C Lx XXV. Australia : Hong Kong Jersey Singapora 
Wallace Brothers Bank Limited, 4 Crosby Square, London EC3A 6AJ. 
Telephone: (01) 638 4070, (01) 588 4640 (foreign exchange); 

Telex: 884689/80; Cables:Wallace London EC3. 


Bacal Contracting yesterday 
stated that following a complete 


Tranwood 


/ l *7«vvU U V Gross income for the year 

Contractins 'X' J amounted to £1,377,055 against 

& 1 ran wood £1.321,032. with the balance avail- 

Bacal Contracting yesterday able for Ordinary dividend 

stated that following a complete Pre-tax profits of the enlarged £202,866 against £153.519, Cost of 
review of the company’s affairs, Tranwood Group — which now the dividend is £165,000 (£150,000). 

the directors considered that, in takes in Benson’s Hosiery — in the Asset value per share, which 
the light of the recent appoint- year to January 31. 1975, totalled was 491p (74}p) at March 31, has 
meat af a receiver and manager £749,000 and the directors intend improved to 56.4p at April 30 last, 
to the majority of the other Bacal to recommend a special dividend it is disclosed. 

Group companies, it was nof — — — — 


n -mm : The sgtacr^tkm price for the 

• [ffltf • May issue has been. fixed. at 

’ BIB ■ '£lJ362p..'p»rOni«.._*' •" 

■Hu Funds Wishing to subscribe 

»||l * for Uniia this month can 

iriliHlriW complete the form below and 
|| JlinH Hill return to: — 

| fjijipf KBbI Hambros Bank Executor and 
m|| Trustee Company Limited' 

1*^ XBM1 -41 Blshopsgue, London EOP 2AA' 

Th« Property Qntt Tro«t» t, “- 

Hie Pension Fund We hereby a^iy-for 

Property Unit Trust ■ 

IQ St. James s Street holding and endoke ■ - 

London SWI A I.EF cheque for £■'- 


rrT 

C. 1 ’r^T- 


^-Srnv- 

'I,-': — f" 


Hie Pension Fund 
Property Unit Trust 

IQ St. James’s Street 
London SWIA 1.EF 


; ?6:hier-o.i..- .I:;*” 5 * 


Pension Fund 


Registered Holder 
Address 


. ^oT*--'V ° rtylt - TTx - 
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longer possible for the company 
to continue la operate in its 
present form. 

They have accordingly requested 
the company's bankers to appoint 
a receiver and manager. 

Active discussions are, how- 
ever. _ being carried on with 
a view to preserving the majority 
of the major contracts and ihe 
entire workforce, and the direc- 
tors have a creed to assign the 
benefit of these contracts to a new 
subsidiary, Li me port. 
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United 

Newspapers 

prospects 


A New Development - : - 

Providing 30,000 sq. ft. of First Class Offices 

To Let 

in attractive parkland surroundings: . 

within easy reach:of . • ' 

- Central Manchester! ' "JSk 








mm 
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THE REAL challenge faced by 
[■ United Newspapers in 1974 was 
|l dealing with heavy pressure on 
FI margins, and that remains the 
m continuing scenario for ihe 
1 1< current year, says the chairman, 
■ i] Sir WUiiam Barnetson. 

■jj Every effort is being made to 
H preserve margins by increasing 
3 turnover, both in volume and in 
revenue terms, and rate struc- 
tures are “well geared" to take 
advantage of any upturn in 
national trading conditions. 

But Sir William stresses that 
1975 w'!l be a * difficult and 
challenging year.™ 

As known, group pretax profit 
decreased from £7.01 m. to £5.3 m 
in 1974, and the dividend is a 
maximum permitted I0.661Sp nei 
per ware. A first half downturn 

I was significantly reduced in the 
second, when margins were im- 
proved bv higher advertising rates 
and covei prices. 

Aa analysis of turnover and 
trading profit shows newspaper 
publishing 126.41m. and £4m.; 
magazine publishing £2.i»m. and 
£43.434; general printing and 
stationery sales £3 hl and £268,654- 


r>.- ^ 


Amenities include: excellent accessibility * car parking for 95 cars -* separate eritrance fc^e^f fevel. 

D.T.I. Grants would be available to organizations qUati^nj^ ^ T 

JointAgents: ‘ -TT 


r:^ 


V v Chartered Surveyors 

103 Mount Street, London W1Y 6AS 
Tel: 01-493 6040 Telex: 23858 



t Ca*-.. 




Chartered Surveyors •*- : 
7.9 Mosley Street, Manchester M23LP r T 
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RECORD PR0FTIS, 
-E63.7&n- to £B5167m. Jn 
To Match 81; 1975, Sr 


■-V' 


45rom 

y y %£-BOARt> MEETINGS 


Office & 

Electronic 

hopeful 


ss& Sc“^ £ ssvms 

JEV iKrT'nSlc". 5?. imernters the. KfW 


permtted . drrtdend : of ■ 4-482p Tret, ttw. wiowina companies iwvc wJBeU funds fop both conaoBdatioH and ?" 
against 40855* find a- pTOixaed u«m nr -Boa m bk^S£\w Tbe st«* expansion. " [*> th ® current year than in 19.4, 

one-formfv L>'8critr!.v--iMuB - are Exchange. sort. Kwei&ws are inwalls. _ . __ but the Increase in overall turn- 



/ flow trtm £ZVr$vx; $25;42nj. . 

l.'-v . - rtftg directors 1 said thatlf the sales i »« ta i T ?£ # w L. 

"\ yy V perfoTOa^. YCWit&nwd , Ja . the Jn^ TT V 11 

.-• .. 1 a ecWKi taamng Were not natason, taw^cau sSSatf. SeS |-f Al*lFQ ill A 

1 further vedtwed, they fejf the stow mu Holdings, • - vuo&g JLJ.V1 .li.4f.MJI *2 

*'i :- , **! .'V-lnftcmniB foi-' the year ^onU 'Phm. Bf*oarcM Trout. Yiaers. 



per cent- 4v&& “attributable Quu&beriaht Phipps 
increased, volume.- • “w». 


front 

. The addition of the Imperial 
business, without the heed to raise 
further capital, should ensure a 
“ substantial- increase " in turn- 
over, and the first two months' 
trading of the new Imperial sub- 
- sidiary has bwne this out. 

, T-r m . Some reduction in debtors has 

been achieved, and there has been 

ii5fci=2=is ; disti^.anSjjBra s "t ss 

Jnn. 13 ?* J® J5 r •Jt*'®? 535?* 06 ® t0 balance." which has cleared the 




Lews VAX 
Leavftar- 


^.v , _^F*41w proftt ^ 
trltoan japh«H tat.: 


- .»r4-ts 1973-Tf Cfiraa Metropolitan „„ - 

... . : ' waft -nt' ..-,... Kir !2 ■ record £503,883 in 1974. 

ft-*— ‘ S* Fg e *y— . — ..„ .ton. 1 ? However, the directors s 

E£^-4®:£Brwarr5^=iss *•" < ,roet£ «• 


balance,” which has cleared the 

■■*=■ m-***~f~ =sr j£g- ^anusas?. WiSaaffJi 


. .-. ;- . - . ... Zn~™&Z'Md‘Zitoi ! 1 7£*Yn- ■« »*««* «m. payable aa to 

• - o • -V j£?$£S»» Hjgffig - >• 1 - j. .... creased turnover, which in the ° n Jl ? ,y *» 197 3 and the 

• ^^'.iBnomSSr _ — .^....^.”“1 -573. ■ pf 140p. fi share which is' almost past has helped to eHevtate these r } 1 \~ t -«l“a1 1 lnBtal- 


VTyi, 

wO\u 

". v.. “ 

bJS.^ ■- 


r- :- 


.ptWOends 
F^tah iffl ■ 


». £UQB 30,761 unchanged from .last- year (139p) problems, is now 1 proving more tnents, 32, lRand 24 months from 

•Ti4-f“e— 5 * 7 — 7^ 3347 _ u aad. ignores any further difficult to obtain, they add. February 2S, 19 io r . without m- 

— “ 3 * cr a ?< 4M inej-ease arising as properties still The dividend is lifted from te ™ SL .. , 

_ . ■ - a ^ a ,s _ _ - . Z f nj- .. ^s_ _ _ . .1 _ i__ . j \l 0 dtiTlfT roeHAn Tnurni* Untnl 


.See Ltx. 


under development are completed 1-347 p t& the maximum permitted 
and ajso ahy surrlus over book 1.49p net with a final of D.79p, 
.viiue of assets, other : than Invest- and it is -proposed lo capitalise 

reserves of £300,990 by making 



Tompkins 

outlook 


ment, properties. 
j"As reported, on May 3, pre-tax a scrip issue, 
rpyenue fell from - £LS3m. to 
S3.59ih. in 1974 and the dividend 
total is held at 2.15p net. Net 
Of £3. 92m. f£2.2Sm.) 


c u: 


made up as te yTroperty invest- 
ment £0.97m. (£0.68m.V, residen- 
tial development £0.59ra: f£1^6m.> 
- and contracting 10.86m. (£0-21m.j. 
i±- - • . - Meeting, Sidcup on June 6 at 

* -2^0 p rp . 

net.worth^iid to: oam sUtaaeni - 
profits- to 4fv5dendS ” ' 

He warasi: ^twevei?.-; &at ,thpw; 
is little doubtlliat T975 .'uffitrrdj'e 1 
to bo “ yef-i^other dlfficiilt j>ear ■ 
rhe . volume" ot total ■ construction ’• 
work in ' the tJJC remains low, 
but he-beheves'th&.cornpany is 
obtaining, a .lfifgeg- share and that 
this will -continue. ’ ' 



I97i • 

I97U 

firouD turnover 

7.->88.fl3» 

a .an .as 

Pm® before tax 

503,883 

435.062 

Pran. and Jnven*... 

283,277 

180.89* 

Carpets, etc. 

2WL7B3 

aw.sw 

HalrOrosstru: .supplies 

11 1*531 

22 JOS 

Motor supplies 

. -„\.m 

-KiTO 

Plant hire 

157.071 

1W.PI2 

Group expenses ... 

sum 

50. IK 

Interest payable 

lui.atH 

164.54? 

Taxation 

SM.448 

204 Jsi* 

Exiraord. credits 

3S.S17 

-12 EVf. 

Pre/. dividend 

14.7D0 

14.700 

Available to Ord 

S17.554 

■ -203.22.1 

Ordinary dlvs. " 

41.720 

IT.rtfi 

To reserves 

IHSVt 

-tlSJSfi 

Retained 

243.017 

. ITS-OSl 

Z Loss. -IX-blts^ t Front reserves. 


fops £lm. 


Jersey Gen. 
improved 


Meetin?, Carhop Tower Hotel, 
SW. on June 10 at, noon. 

Alfred Walker 
setback 

Profit before tan of building 
contractors and property deve- 
lopers Alfred Walker and Son 


Earnings per lOp share are 


"at"!. Top net. 

Mr. f P. W. Walker has retired 
pi? q director and Mr. R. A. L 
Walker hns been appointed chair 
man. Mr. B. D. Yates is now 



. . . ’r 1 ". . j . , , . r— .JT. tuts uie aivjucnu miai irow 

able to budd on thede during this advanced from 22 .Ip to 2to. to 9 5p at a cost of £457,720 com- 
year and next,” Mr. Palmar adds. The chairman. Frizzell, pared with £421.980. 

. He forecasts:* growth inoncbme $aya economic dnfficnteies make it Total’ net aasets were £15 73m. 
from existing properties- In 1974 difficult <to forecaat. cucrent yeat cf 12 92m.) eauivalcnt to 261.75p 
the net -> wirtfiJ 'incww - was .results. r - • - . •- :f - , t212.75p) per £1 Ordinaiy Share. 

£734,000, of which £237,000 As a result of investing in new- 
represented -rents . which are due area^ substantial grdwlii for the 


* r ~ r 

1974 

3970 


moo 

row 

Turnover 

4.2O0 

4. am 

PnifM* 

2U 

424 

Tax 

100 

I!4 

Xrl profit 

702 

nin 

Minorities 

14 

Sfl 

£xira-ord. debits 

14 

— 

Attributable 

74 

174 

Dividends 

52 

S3 




anted growth for the r , .i. , «¥»nrr 1 
„for review between January 1 , future is hoped for" akhopgh, vJllllUIC5>S 
1975 and September /30, T97fi. with: inflation, pushing up salaries _ _ , . 

Mr. Palmar reports that there and additional costs of the new jVl 51 lil V^13 

ider able reduction ventures not being offset bv ^asa 


SWS de-listing 
in Canada 


As Slater, Walker Securities no 

. — — longer has any interests in 

has been a considerable reduction ventures not being offset by ■* Canada, and as the number of 

in the proportion, of short-tona- immediate profits, results this Guinness Malaysia reports an shareholders on the Canadian 

loans and it is the group's inten- year will not hhow the growth of unaudited pre-tax _ profit oi register is quite small, the 


— * ' i 


J 


tios -: to generate an increasing past years, 
cash flow 'from', its. .construction . 
activities- to- reduce' even 11 .farther I -j' 
the dependence op. . short-term ” 

boWte. - - • . vv. Net prdk it. '.T..... . • 4S3 

The directors consider ,$tat Estn-onfmarr credits i.5rs 
investment properties shown in.-Avenabi* ■ a.n» 

the consolidated balance sbe^t .Jff 

ZLLlm. "have a value' of inot-less' 


UT4 

!0M 

UH0 

■ 55B- 
4S2 


than nfi-Sip,,... fjo .pact .of - tbe^^nuiy - jaanaaaiiw stances, profits for the year approved by the .Exchange and 

excess over l*dk-T61u'e'- has Been finance *nafc«4fc-' 11 " T “ 1974 i 75-w!ll shovra small improve- rhe de-listing will become effective 

reflected in -tbe accounts: - - ''^ ; 'l%e saie. last August bf FrtzreU ment over those of 1973-74, the as of ’ the' close of business on 
This produces a net asset valoe~ House,' Poole, produced a sub- company ‘■says. . June 12 next 


5M6.9m., against for the directors believe there is no 

i#73 half-year ended February 28, on jonger any need for a separate 
sales revenue up to 5M44.8m. listing of the shares lo be main 
from. $41. 7m. tained in the Canadian securities 

The interim dividend is 7i cents market. 

45 to be paid out of accumulated Accordingly, application ha* 
pioneer income and will be free been made to the Toronto Stock 
I-** of Malaysian income tax. Exchange for the Ordinary sham 

Barring unforeseen qtrcum " •- 


to be de : tisied. This has been 




HELP INDUSTRY 
MEET THE CHALLENGE.” 



Extracts from tbe annual statement 
by John Annette, Chairman 
National Association of 
Steel Stockholders. 

“Stockholder Steel protects industry from many 
of the vastly inflated overhead costs in maintaining and 
financing its own steel stocks.” 

‘During the current recession and uncertainty 
the flexibility of ordering StockholderSteel against 
short-term production needs has given companies 
welcome respite from their cash-flow problems.” . 

“Steel Stockholders will continue to meet their 
responsibilities in striving to gear their stocks to the 
anticipated demands of tiieir customers-not always 
easy in the highly volatile state of the economy..’’ 

“The Steel Stockholding industry today is more 
streamlined and efficient than ever before and is vital 
to more cost-effective effort and better national 
productivity It looks forward to utilising its full capacity 
when the eventual upturn in the economy arrives..” 


► STOCKHOLDER 
STEEL 
Rightthere 
when you need it. 

Stockholder Steel is supplied by the . 
nation-wide service of the 300 membersof th® 

National Association oi Steel Stockholders. 

A fullerreportisavalfable.frora:- 

Tbe NationalAssodation of SteelStocklioMers.lennigHouse.Masons A\^e,Croydon,Surrei- CR9 3NU. 
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- The ABOTaT General Meeting of the Company 
~ TvasTieW yestei^y in London. 

Sir Fraj^McFadzean, the Chairman, 

. isife speech said : 

, The date of the Annual General Meeting this year is later than . 
ijv norpial because of the; rimd taken to compile the supplemen- 

- tary statements in the- Aiurual. Hepw^ showing; certain 

. aajtistmeilte-ieq^Hmi-to meet some, of the problems 

posed by inflation. . ‘ \$ \ t\ . 

Tlie inflation on businesses piany-sidedT the oil 

industry tit.p^nlcular. has had to dt^L^th additional cost 
.. . , iiicijease? ing>o$ed bjs.the govearn me ntfcOf oil-exporting coun- 
tries. In the case of stocks, ‘tite tiaditfqnafBrst-in Frrstout, or 
FlFOi -basis of. accounting can show^prbfils which are sub- 
stantial htAoi a fictional natihe in thp sea* that they can only 
. : bcrtatoBdif the busfrtess iS iiqtiidated in whole orm part. It is 
still S^dequateiy understood that to times, of high, inflation, 
when the Mplaament J3?st of stocks exceeds not only the 
historic ?«fit bnt; aiso current market pricey, it'is possible tor 
. icbrnpaiueS-to sbow-sety high profits while the underiying 
. irea that they arel»ingsq ucezedfluf of business. ■ ?- 

As re^rds CjJXJUP performance in 1974, abnormal stock' 
appreciation' was a mqjor contributor to the profit earned on 
the international oil business outside North America. • A 

r * ' ~ Apart from’the stddr pxottern, the_mair tenance of accoun ts 

- on a historical cost basis during inflatioiwy periods cafi 
■ produce two other distortions. Profits are overstated as a 

1 " result of depreciation provisions that are not sufficient to 
; replace l&e assets in votved ; arid the jetum on capital tends to 
.be overstated due toiistorical costs being substan daily lower 
. than. currt»t value- Ypu will havt. noted from the supple- 


irmtuuj v« — r , , ’ 

on the basis of.the current purchasing power qF sterling, the 
m-ovTsions for . depredation.i depletion and amortization 
. increased ih>ni : £456 miTBcm to £&39 roilllos in .1974 while 

• iriconwa^pcrcentage of average net assets^ras reduced from 

• 23-7% .to-*! 1 -7%. Ttw proportion of Group net income paid 
out for T974 as dividends to the Parent Companies increased 
from 25% on the conventional basis to 33% on the current 

-..purchasing power basis. ' .'i.-.-. T -*- « 

It is essential that this considerable impact or inflation on 
bus ness activity should be made clear and it is encouraging 
to see that a number of other large companies m Europe and 



The time alloifred 'fer'tlus ne^ proredure brought us vrry 
close to th^date whesfc w* announce the first quarter Group 
results. Vfie therefore derided to combine this with the Annual 
Genera! feting afitf the' quarterly announcement was made 
■ , a few mfee^ag^wherithis pjeed ns began. The figures show 
c^tiAuaticm oftfiedOTrtiSvard trend th.at hfcgan in the fourth 
■ quarterrjdfVIast' yeap.r.wilh net income, at £220 miiiion, 

Tfv xial' tr&dmg J ontride >ferth' ,-Amertca- falhng ^tfemand 
T a^^<^rice$ thw>ti shout th&quiute'r: T^is continued decline 
t msjdes wiumes {TKaxased unitcostsand, withstocfcappnsaa- 

- npv?- jntach promihcritihfirgk^ down. Income 
. from Shell Oil Gornpfiny in the united States was tower, as a 

resoTt trftiterecentciiriDgesm.-LkiitedStatQs tax je^Lgtion-- 
■ The. chemicals “'business. ou*Sd<^ ■ North Amencd was also- 
-ssrioui fy affected by lower sates volumes and its contribution 
' to earnings was markedly reduced. On the other hand, natural 

- gas sales volumes and earnings continued to rise: That then ts 
the broadvpictufejfor the qiarter^ not put of line, with the 

industry ash whole. . * . .. 

When we met last year reference was made to the radical 



decision *r~s‘ t W Tv*.. 

Hjey. alCHte^-ou^detemme^he price • 

results icri 974-aud the - firet quarter of 1975 show how 

praroundtfetCT^flwfmatK«t.ri^;b^-' . • - 

Firstlv.'tfie'tnjge price increase? imposed by the oil-exporting 
countries obliged the oil compinties-to operate on a greatly 
enlarged’ financial scale,, For example, althwigh volumes were . 
dovkit thtrtj was^ari H5% incre^e in Group revenues m 1 974 
compared with 1975, an 8£T increase in costs and a 116"- 


— -'V 


dreumstappes. the careful husbanding of Group financial 
. resources became, more than ever, a mattes: of overriding 
importance. During 1974 the Group long-term debt increased 
only- inarginaJly and, as a proportion of total capital 
. employed, it fell from 21% to 19%. Holdings of cash and 
' securities at year end were £1.662 million or 58% higher than 
at the end of 1973, but represented about 10% of gross 
-proceeds as they did the previous year. In all, therefore, the 
- Group financial position at theend of this turbulent year kept 
-pdee wjth the changed financial scale of the business. 

. : - Secondly, there was the unprecedented fall in demand which 
. has Odritinued into the. first quarter of 1975. Several factors 
' have operated to cause this reduction — the -world-wide 
economic downturn, another unusually mild winter and 
various conservation measures; but there has also been con- 
siderable consumer reaction to the sharp price increases. It is 
difficult to see any dramatic turnaround in the short run. As a 
consequence SheH companies, in common with others, have 
substantial spare capacity in tankers^ refining and marketing 
facilities and this is having its effect on profitability. 

There is another aspect of change within the oil industry 
which may turn out to be the most significant. Although no 
final pattern has yet emerged, companies are being faced with 
the loss of ownerehip of crude oil production in several of the 
exporting countries tis. government, participation in con- 
cessions . moves towards J00% from the 60% generally 
established in January 1 974-. 

... This does not mean that Shell companies are being forced ■ 
■ out of the oil business, or that the customers will go short. Nor 
does it necessarily mean that 100% will become universal. 
There are producing countries for whom a continuing com- 
pany equity stake may bcaltraclive;-and there are consuming 
_ counpies;,, anxious for their own production,, where the full 
contribution of the companies is- welcome. 'What the loss of 
equity in the main exporting countries does mean is that Shell 
companies are increasingly becoming buyers of most of the 
mule oil needed to supply their trading systems. Their 
■: expertise and otfier resoylces, however, are still in demand. In 
■: many producing countries they' are continuing to work con- 
' cessions under new arrangements, and their capacity - for 
moving, refining and selling oil world-wide remains as. impor- 
tant as ever to governments everywhere. Moreover, if the type 
of ertide oil purchase recently concluded with-KiiwaU-can be 
negotiated with other producing countries,- it should be 
possible to restore, at least in part, the Group supply flexibility 
■which Has traditionally yielded important economies to both 
- producers and consumers. • ■ 

‘ The one unchanging Tact in a swiftly changing situation is 
. that the oil ■— whoever owns it,; whatever its price and 
wherever it comes from — has to keep flowing.-. We .are 
fortunate that ShelFcompariies are particularly strong in the 
downstream side of the business: that is; In the complex opera- 
tions of oil transportation and. supply, ^ manufacturing and 
. in marketing. Th<imarkc!s lost’by recent nationalizations and 
' : -disposals represent only a small percentage of tdlalvoluirhe. 

. TTteTogisticaJ skills of Shell companies, some of which yoa 
.. B&yp'seea ilhistTaRd in. the. Annual iCepbrt^ arid the wide- 
. - . spread^pbysical assets built up over a king period :of time, are 
. riow proviefing additional Opportunities. For example, a new 
.. Group trading unit has been set up primarily to handle the 
‘international procurement and profirammlmg of oitsupplies for. 

: Shell. operating -Companie&- Meanwhile,. Sh^J expertise in ' 
drilling, manufacturing, shipping and product distribution is 
available — -or will soon be made' availaHe - -—-' lo third parties 
where it is coramerciaIlyattractive.Theprofitgeneraied by these 
ventures may not tie large in Group terms, but in this way we 
beh'eve the best possible use can be made of people and assets. 

Lei us how look at tbe sizeable proportion of Group 
interests in North America and m non-oil activities. Shell Oil 
Company in -the United States and SheH Canada recorded 
strong’ earnings performances in 1974 from oil, gas and 
chemicals safe'. They too haw their difficulties; for example, . 
the dejrisiod of the United- States' Congress to end the percen- 
tage. depletion atiowanc&orr oil and sqine gas production is • 

' expected to add welj'over 5100 miHibn to Shell Oil Company's 
1975 tax bill.’ However. Shell Oil continues its efforts to secure 
further sources- of .crude oil — in the. Gulf of Mexico, for 
instance, and In various ventures outside foe United States. 

The gas business outside North America is also performing 
.v.weli.-Wo aie now seems; ^-successful result of vwy heavy 


investment over the years in the Netherlands and North Sea 
gasficlds and in the development of international trade in 
liquefied natural gas. The Brunei-Japan LNG project is 
building up on schedule. Meanwhile, a scheme proposed 
jointly by Shell International Gas and BP for the export of 
liquefied natural gas from Nigeria is now under discussion 
with the Nigerian government. • 

Heavy investment in recent years has also been an important 
factor in the improvement in chemicals profitability. Chemicals 
made asubstantial contribution to Group earnings in 1974. at 
last reaching the profit levels required to finance the expansion 
necessary. The heavy organic chemicals sector of the industry, 
in which Shell companies are particularly strong, is however 
very sensitive 10 economic change and by the end of the year 
the build-up of the recession had reduced demand and was 
beginning to affect prices. 

On a much more modest scale the Billiton companies' metals 
interests are also contributing to Group earnings. For the 
longer term there are promising prospects in the international 
coal business, and there is a continuing Group interest in 
nuclear energy, mainly in the development by General Atomic 
Company of the high-tempcraiure gas-cooled reactor. Nuclear 
energy wjlJ have to supply an increasing share of the world’s 
future energy demand and it is felt that this reactor could 
havt arr important role to play. However, serious difficulties in 
ihe eiccnic utilities indusny in ihe United Slates are affecting 
the biggest market for nuclear reactors and at this juncture 
developments must be watched with particular care. 

I have dea/t more fui/y than in previous years with non-oil 
activities because of their increasing importance to the Group. 
However, there is no doubt that oil will remain a major factor 
in the world energy scene, and in Group operations, for a long 
time to come. As you will have seen in the Annual Report, Shell 
.. companies continue to be active in searching for reserves in 
new areas, including the North Sea. the Far East. Australasia 
and off the coast of Africa, and a sizeable proportion of 1974 
investment was directed to oil exploration and production. 
This side of the business will continue to call for heavy 
spending as these new sources are developed. 

Take for example the British sector, of tfie North Sea. As 
mentioned in the Foreword to die An dual Report, Shell U.K_ 
and., its North Sea partners, jexpect to spend well over . 

. £3,000 million between now and 1 9S0. When the first concrete 
platform for Brent — which pictured on page 17 of the 
Report — is completed and all its wells drilled it will have cost 
more than £10Q million. Initial production from this field is 
expected next ^ear'and from {he smaller Auk field by the end 
of this year. To give an idea oF some of the difficulties, adverse . 
weather has caused considerable delay to the completion of ' 
the Auk platform by reducing installation work to only 56 
days in the first six months ofitslocation in the field. 

Vou fciJI have noted from the Press the introduction of the ■ 
Petroleum Revenue Tax. As you are aware we have not, since 
the escalation- in crude oil costs as a result of OPEC action, 
opposed the principle of such a tax. While we do not agree 
with all its provisions, the industry* in our view was given a 
fair hearing in the discussions that took place before Its intro- 
duction. The proposed 51% government participation in . 
existing concessions is, however, a different matter. 

There is little doubt that the Petroleum Revenue Tax and 
appropriate legislation on the conditions for developing the 
North Sea could have safeguarded adequately the ‘public 
..interest’ without participation, -The British National Oil Cor- 
poration represents another level of decision-making and just 
how much authority and freedom f>om‘ political Intervention 
it will enjoy is oot clear from the proposed legislation. It will 
not be able to contribute in either a technical or managerial 
sense to North Sea pjf prob terns for a long period to come. Tbe •.. 
'staff it requires is in short satiply; to foe extent that it succeeds •' 

. ir\ recruiting from existing operators it must slow down' tho 
' North Sea effort ; to the extent that it, fails to recruit It will be 
committing public money without adequate supervision. 

With a government -iiet borrowing requirement in the 
current bedgetef thb order of £9,000 million and no dear idea 
of where it is coming from, it seems strange to put additional 
burdens .on the public p.uree T Tlte usvial excuses for inter- 
"vemiori areabsent.No cme has suggested the industry is eilher 
technically or managerial!}’ incompetent: no one has suggested 
that we have failed tfie nation by not investing enough; ll is 
difficult to escape ihe conclusion ‘that partidpation is just- . 


another genuflection to political dogma without any great 
thought being given to the subject. 

Before moving away from the British scene, we believe it is 
important for you 10 know where we stand on the question of 
Britain and the Common Market. The United Kingdom is the 
largest market for Shell products outside North America and 
we have immense investments here. The future prosperity of 
this country is therefore a matter of vital concern to us, and 
that prosperity in our view depends upon continuing member- 
ship of the European Community. We therefore consider it is 
in the interests of the SheH companies that operate in the U.K., 
of the employees, and of the shareholders, that Britain should 
stay in. 

Returning now to the wider Group business, capital 
expenditure this year — including the North Sea — is likely to 
be appreciably above last year's level. Indeed, there are plentv 
of investment opportunities bur there is not enough money foi 
all of them, and forward programmes must be highly selective. 
To my mind the many calls on available funds are a sign of the 
underlying health of the business. The fact is that any enter- 
prise has its problems and there is a danger in the present 
circumstances of becoming too gloomy. 

At the time of the last Annual General Meeting we were 
just emerging from a crisis in which the companies bore the 
brunt of maintaining the equitable world-wide supply of oil in 
the face of considerable shortage — and with little help or 
guidance from the" majority of consumer governments. 
Students of politics and social psychology will probably 
understand why the behaviour of the companies during this 
period has comeunder attack and has been investigated both 
in Europe and the United Stales. The findings of these 
inquiries have indicated that the companies acted as best they 
could in ihe interests of the countries concerned and not for 
their own short-term commercial advantage. 

The governmental paralysis has now p ven way long after the 
event lo much diplomatic and political activity. For example, 
the International Energy Agency has been set up, with a 
membership of IS consumer countries. We recognize that in 
the new situation governments must play an increasing role, 
particularly in-the formation of energy policy. Our concern is 
that- aL- the same- time they should take account of the 
companies’ needs. 

‘-..At- the pioment energy demand has suffered a setback; but 
it will recover as the world comes out of recession and will 
continue its growth. Meeting it will be a tremendous task, in 
which the industry is already deeply involved. Those who do 
the jpb and take the risks need not only to know the conditions 
but also to have a reasonable assurance of their continuing 
stability. I would add this: new initiatives must be encouraged 
and successful effort rewarded. Investment will only be forth- 
coming on the scale required provided there are reasonable 
chances of rpakingan adequate return. 

Finally. / would like to say a word about the dividend. The 
Board is fully aware that shareholders have suffered in recent 
years as a result of government restrictions on the growth of 
dividend payments. This year we .are increasing the amount 
proposed for distribution by the maximum permitted under 
tile present regulations. 

This is still Jess than the amount of dividends received by 
Shell Transport from its investment in the Royal Dntch/Shell 
Group and the proposed distribution would have been fort her 
increased in the absence of restraint. 

I believe that dividend restraint, apart from unfairly 
penalizing, , at a time of high inflation, the millions whose 
savings are invested directly or indirectly in ordinary shares, 
causes long-term Warm to foe economy by leading to distor- 
tions in the allocation of capital resources. I hope we shall soon 
see the end ofit. 


The Report of the Directors and the Accounts of the 
Company for the year 1 974 were adopted and a final dividend 
for. 1974 of 6-778p per 25p Ordinary Share was declared, 
parable May 27, 1975. .. 

The Hon Peter Samuel. MC,TD.the Rt Hon Lord CoIe.GBE, 
and Sir Denis Wright, gcmg. were re-elected as Directors. 

The Board was authorized to fix the remuneration of the 
Auditors for 1975. 

The Meeting concluded with a vote of thanks by MrFEP 
Sandiland^ cbC 
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Lloyds and Scottish limited 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
FOR HALF YEAR ENDED 31ST MARCH 1975 
Half Year Half Year 



to 

to 

Year to 


31/3/75 

31/3/74 

30/9/74 


(un- 

(un- 



audited) 

audited) 



fOOO 

JE'000 

£-000 

Group Profit before Taxation 

6,058 

5.017 

10,592 

(Note 1) 




Deduct: Estimated Taxation — 




United Kingdom (Note 3) j 

2,937 


2,367 


5,198 

Overseas ] 

191 


246 


422 


3,128 

2,613 

5.620 

Group Profit after Taxation 
Deduct: Profits attributable to 

2,930 

2,404 

4.972 

minority shareholders 

109 

78 

110 

Profit attributable U> 




Llovds and Scottish Limited 

2,821 

2,326 

4.862 

Extraordinary Items (Note 2) 

— 

— 

638 

Profit after extraordinary 




items attributable- to 

Lloyds and Scottish Limited 

2,821 

2.326 

4.224 

Dividend (see below) 

1.265 

L094 

2.850 

Profit retained 

1.556 

1.232 

1J74 


Notes: 

1. The accounting policies set out io Note 1 on the Accounts 
for the year ended 30th September 1974 have been 
applied for the purposes on this statement. 

2. Extraordinary items accrue mainly from the realignment 
of foreign currencies and as previously it is considered 
appropriate xo deal with such differences in the .annual 
accounts. 

3. U.K. taxation has been provided at the rate of 52 per 
cent (year to 30th September 1974—52 per cent). 


Comments on Results: 

The total volume of the Group's business has remained 
fairly steady. In spite of rapidly . increasing overhead costs, 
profit margins have improved, helped by a gradual fall in the 
average cost of money. 

Under current economic conditions there is little scope for 
significant growth in our present activities, but in the circum- 
stances the outlook for the year as a whole is satisfactory. 
Dividend: 

The Board has declared an interim dividend for the year 
to 30th September 1975 of 156p per share <1974 — 1.26p) payable 
on 1st August 1975 to shareholders registered at the close of 
business on 4th July 1975. 

IAN W. MACDONALD, 
Chairman. 


A. P. 
78% 




running at Very 

at 









ADDRESSING the annual meeting 
of Associated Portland Cement 
yesterday, the chairman, Mr. 
Norman .Mullins, said that at the 
moment the group was running 
at 7S per cent, of capacity. 

As to the rest of 1975, he 
expressed the view that It would 
be unwise to give any forecast, 
particularly bearing in mind that 
over 50. per cent of production 
went in contracts which were 
subject to Government control. 

Mr. Mullins also recalled that, 
during the difficult days early 
last year, they had been forced 
to supply the home market with 
cement and consequently were 
forced to withdraw their exports. 

Some markets were lost and be 
added that, once a market was 
lost. It was always very difficult 
to get back in, especially since, 
during the last nine months, t' ere 
had been world-wide over-produc 
ticn of cement and that com peti- 
tion had now become extremely 
keen. 

Mr. Mullins said that, to con- 
serve energy, they had been carry- 
ing out research for man; years. 
They had over the past two years 
made savings of just over 4 per 
cent, in production costs, and 
were now proceeding with expert 
merits for burning waste material 
to conserve further fuel. "It 
becoming increasingly difficult to 
justify high expenditure ; o 
increase production at existing 
works where there is no market 
for the end product.** he said. 

" This Is something the Govern- 
ment loses sight of when exhort- 
ing companies to spend more 
money on plant when we have not 
got the sales when we have 
produced.” 

Mr. Mullins also drew attention 
to the fact that just over 60 per 
cent of .the group profits came 
from overseas and added: ”1 
would not like to give the impres- 
sion that we here in this country 
are alone with our problems; 
many of our overseas interests are 
suffering similarly from a decline 
in demand and price controls.” 
Meeting, page 9 


Depreciation charged was £62,000. finalised. Two developments are Electrical retailers Currys holds, 
against £60,000. in course of construction and the and intends to keep, a dominant 


«^i f ? r '?ijRK ,t *¥ , ! 8l S^ er EJSS" 8 or one bas bwn position in its trade, it is finan- 
30, 19/4 was £320,489, and ti’e divi- se £jf re ^. cially ** very strong* and better 

dend was 1.780725p net per 23p The sale or the .subsidiary, aSTthaii^any ofte c^npStort 
share Gamma Radiation Services, was to ” .Jrfu* rrrj mnS SaKSSSh 

Net profit for the half yeai completed in August 1*74 and may h?5h£ft SortSS^lfc 
came out at £36.000 (£84,000) after Pnffit on the disposal Of £265o0 (Srry. chata^ 

tax of £39,000 (£91,000). after tax has been taken direct . ■ 

to reserves. He reports to shareholders that 

In view of changed property sales for the first few weeks of 
market conditions and values, the the new trading year have shown 
Board deem it prudent to revalue , a great improvement on those 
the investment properties and 
D. E. and J. Levy have been in- 
structed. It Is anticipated that this 
revaluation will show a consider- 
able surplus over book value. 

. 1974 1973 


& 




d *%. 

yr 


. ..-a ' ’ 


Cakebread 

exceeds 

reference 


SixBUutba 
l : t 


ANNOUNCING a record 


Estimated tax 

pre-tax Net profit 


profit of £414,885 in 1974, -against IVEfflli, 

£414.802 previously, the directors 

of Cakebread Robey and Co., 
builders and timber merchants, 
say the result “appears to have 
substantially exceeded ” the Price 
Commission’s reference level, for 
which' no provision has been made. 

They add that reference levels 
have not yet been established 
with the Price Commission, but 
they are “taking measures to deal 
with the excess. 


King& 

Shaxson 

upsurge 


BANKERS AND dealers in cur- 


(much reduced by the -power- 
strike) of 1974.. • . : } «; .: 

He warns, however, that 
swingeing increases on so-called 
“ luxury goods ” from May- 1 . are 
bound to have a serious effect on 
sales, at least in the shortterm. 
51.821 u&M In these circumstances specula - 
JJ'jS 2'S tion about future profitability 
1 — seems, at the moment, to -' be 

14,429 mjsm .** fruitless.” ‘ 

• During 1974-75 two Jiew. xetall 
warehouses and seven new stores 
were opened and one store.' was 
closed. At the end of the year 
the company's total retail selling 
area stood at about 600,000 .sq: 
ft. (55,750 sq. metres), an increase 
of about three per cent * 
fit spite of the uncertain econ- 
omic outlook the company 
continues its policy of' cautious 


. .Meeting, 46.- Uxbridge Road. W,- Group -as a sales ,officfe.for its 
on June. 9" -at 'iwo'-pnur _ -. r «uige of-.coppor.and ‘brattrtsemi- .-•'*7-"* 

Chairman's statement, . page : 23 manufactures. : ’ The address 'is: ! a- \ :'<i 

- io, : : Fairfield-^ \i ’n’ J'^i- 

Middlesex. Managing. ifihsdac is " 

Nevine^Swanfion. ; . 7 ; - - * ’ .%»•**’ . , *r r 

- it. C- aii 

'tf i.*; * •*■ * — 


Northern 

American 

advance 


E. Le Bas 


. ■:>>“ 


pt. ■ 


t 


'G ; r- '■* -.i ; 


Earnings are shown to be down rency. bills of exchange, eta, King expansion, he states, 


Revenue, before • tax, .of the * ' 

Northern American Trust' . 
advanced from £504,448 to £363524 - 
in the half-year to' May 1, 19 75, 
compared with the same previous ^viTH 
.year period. 

Deducting corporation tax -;i 
£58,872 - (£24,538) and.ir 
tax £149,673 (£138,766)- 
net revenue balance 
£341,142 to £354,979. 

agSf o 5 rp pei 6 ^ share^Jast Simuws in fals aimuM -stetoeht £**■ 

yea?s total was 2 2p. paid from: He teDs members tbatth^com-V£r ;*■ . . t 

net revenue, after tax, of £740,262, pany, formerly ■ ■■ -J 9 ? 

The Preference dividend for the Piling Company^ catt , facfcvtt» .. r . - 

half-year absorbs £23,626 and -the future with some^confiden^.^-; -<$>.- ' - r : * f -• * ? 
Ordinary interim £215^4 (both Mr.. Burrows 'adroes that 4h» \ * . 

arn pt ■ directors are negotiating the &1 a s;*. 1 • • ‘ 

-.Net asset value per Ordinarycifthe company's, -jntemts r-ia n c •- 1 ’' 

share ex-dividend, is shown at electric " 1 



from 3.5p to 3.3p per lOp share 
and a final dividend of 0j!p net 
keeps the total at l.OSp. 

Turnover was abend from 


and Shaxson reports net profits 
Up from £308,451 In £528,565 Cor 
the year to April 30. 1975. The 
figures are struck after providing 


£5. 77m. to £5 27m. after being up foe rebate, tax and transfer to 
from £2.86m. to £2.97m. at half- contingencies. 


way. Then, the directors said, the A final dividend of 2.1426p lifts 


rate of increase in sales might not tiie net total . from 2.811625p to 
be maintained in the second balf. a maximum permitted 2£426p per 


Tax - takes £216.313 , 
leaving net profit at 
against £207,577. 


As reported on April 23 pre- 
tax profit fell from £796m. " io 
£6£6in., in the year to January -30; 
1975, dividends were up from 
S.0778125p to 3.359u net and earn- 
ings fell from 16.7p to 13.9p. pet. 
Assets per sfaare were 94.6p 
(84JLp).' 

On 


01jp again^f 77p. 

Statement, page 24 


electric vehicle ..production^ as^ ^it ' .-V?*- « 
is felt that in the longer-term e '.<z r 

rbla division’s interest will best’ be iJv—? ‘‘ ' »- - L * 


semd by a ratioa*ii»tiani{rf4i£^ s <*V,; 




ducts. 


Utd. Wire warns 
on dividend '7 



dividends went" tzpr 45foSH. ; JJ2S8p»s^f, 
to L365p net, the- maxhauiir pey- 
mitted. 7 1 i :< . . &:l 


£198,572 


Abercorn Gen. 
first half 



1874-75 

1873-74 


£ 

£ 

Hot profit 

StS 

30MSL 

General reserve 

loe.oiHi 

1U.OOO 

Prof.- dividends ......... 

njm 

24jyjo 

Pref. ordinary - 

14.700 - 

14.700 

Ordinary — — ’ 

227 .4US 

a® .929 

Forward 

SU .336 

C$0,039 


a CFP basis pre-tax profit 
is shown to be down from £8 57m. 
to £5^9m_ and earnings per share 


Following the announ cement of A divisional 'a nalys is- •af-' tum '. 
first half profits down from over. -totaHmg: £12,0tex. QC£a>Jl7nt)./<t' " 
£732,000 to S17.000, Me. T. C ‘and pre-tax profit showsiTouhtia- i 
Sturrock, chairman of United tion- equipment andM ronsfaroetjeo . 

Wire Group, warns hoIdwr3 in his 

interim report that results', fttr 1 $493,000 ' • (£369, 000). v.^pfipinent 
the second six months to, Septem- - J&^OOO 71 ^^,00fl ) 

her 30, 1975, will show a further imd £16fi00 (£12, W. lofa ^gaftty - * 
decline. ■ - ; ahd; f 

As a consequence, be feels that • ^iossl- £ .. 

the prospect of someTedacfionro -dScfrie vdhidesia^^S^Sgtj £ 
the final dividend must bd recog-. wd £5M0 lass- US 
nised. An interim of L4pjsame) Founctiy - 
bas already- been declared; F ^- (jra07,000) and, iM.-OOOH-^tF.owr i>-;T 
1973-74 a total Of 4.9p. was paid . ApHoilfriral p n p jitppr jnff. ^ Jtir rt jLa Cl 

' **" - ' (£902,000) and £lS5,CHXU^Cfflm.j.^ 

System building £1.65nt'rat^ite.Lfl* 
and £87,900 (£115.000^-' v gb&eiy . 
£220.000 (£204,000) .-anfi^'fZiW 

(£2,000 loss). Group ■ sendcK-Wsb^V 
fit £49000.. (£37,000) . --rFinSea i « ri 


at . 140Jp 


Baggerridge 

setback 


On an increased turnover of 
£1.543,000, against £1035.000 pre- 
tax profit of Baggeridge Brick Co. 
decreased from £175.000 to £75,000 
in the half year to March 31, 1975. 


Reflecting the Board's policy to 
reduce the level of trading be- 
cause of high interest rates and 
the depressed property market, 
first half pre-tax profits of Aber- 
corn General Investments have sold 
fallen' from £158,594 to £31.829. 

The figure for ail the year to 
June 3Q, 
dividends 
number of years. 

Chairman Mr. A. Stone says 


Oil Ex. gas 
sales up 


share are shown 
(135-Sp). - 

A statement of source and 
application of funds shows, an 
increase in bank, balances, and 
cash of £326,000 (£58,000) and an 
increase in short-term, deposits of 
£4J95m. (£2.7m. decrease). '. The 
total increase in net liquid funds 
was £5 -28m. (£2. 84m. decrease). 

The year's transfer -to Inflation 


Oil Exploration (Holdings) has 
approximately 11 per cent 

more North Sea gas in the first Reserve of £1.47m. says. Mr. 

. .. four months of this year, com- Cuny, is a measure of the extent 

1974 was £275,544 — no pared with the similar period of to which the annual profit . has 
have been paid for a 1974. been overstated by conventional 

Chairman Mr. C. At Dailey told accounting methods. The real 
the AGM that discussions ivould increase in the company’s net 
the directors now believe existing be bold with the Gas Board soon worth, after payment ' of divi- 
market conditions can enable for an increased price for gas. dends, is quantified in-' the 
advantageous acquisitions and cer- which will, become effective in increase in die carry forward of 
tain negotiations' are due to be October. £818.520. 
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from profits of £L32m- 
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PECHINFY U.K. 

FORMATION 

. charges £155^000 

company, Trefimetaux- Joss). ' . v “ 

t been' formed by :th» ■ = Meeting, The Savoy 
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A new 
(UJCi). has 

French Pechiney Ugtne Kuhlmann on June 3 at noon. 
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INVESTMENT TRUST COMPANIES 


•• ■ ' .■.7.7^-, ■ T * ! 

- - - .- .•• • ■• - . • • : . r ’;Zi 7 .T 1 

‘ .7 ' ^‘r ■ 5 «*a 

The information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures* which are in pence except where otherwise stated* are unaudited. ?* lfI 


Total Assets 
levs curren 
liabilities 
(l) 

£ million 

Company 

12) 

Shares or Stock 
(3) 

Date of 
Valuation 
(4) 

Annua] 

Dividend 

(5) 

Net As 
after ded 
ch 

at nominal 
value 
(6) 

set Value 
uctmg prior 
arpes 

at market 
rolue 
(7) 

Investment 
Currency 
Premium 
(see notes) 
(8) 


VALUATION MONTHLY 



Pence 

except where £ stated (see note d) | 

116.2 

AJJlance Trust 

Urtl. Stock 25p 

30/4/75 

5.25 

210.7 

221.7 

48.3 

JS.8 



30/4/75 

*3.1 

114.9 

119.0 

22.3 

6.7 

Claverhouse investment Trust 

Ordinary uOp 

30/4/75 

2.6 

67-4 

67.4 

12 

7.6 

Crossfriars Trust 

Ordinary 

30/4/75 

2.01 

65.1 

65.1 

- 

11.5 

Dundee & London Investment Trus 

Ordinary 2sp 
Ordinary iop 

2/5/75 

30/4/75 

3.5 

1.7 

56.0 

59.0 

60.9 

3.4 

5.1 







222 3 

47 O 

34.3 

First Scottish American Trust 

Ordinary isop 

1/5/75 

2.2- 

*87.5 

91.9 

20.4 

8.9 



30/4/7=5 

1 474 

73.0 

79 0 

15 0 

50.4 

Greaf Northern Investment Trust .. 

Ordinary Zop 

30/4/73 

3.06 

9S.9 

102.0 

9is 

47.8 





77.3 

82.9 

10.7 

t 

Investment Trust Corporation 

ordinary iwp 

30/4/75 

t 

f 

X 

t 

58.2 

Investors Capital Trust 

Ordinary iup 

30/4/75 

1.0 

74.0 

. 81-5 

24.8 

11.6 

Jardine Japan Investment Trust 

Ordinary 2up 

31/3/75 

O.So 

116.3 

1J6JJ 

15.7 

5.1 





51.8 

53.0 

6.0 

25.3 

London & Holyrood Trust 

Ordinary I’ap 

30/4/75 

2.55 

106.0 

111.4 

23-4 

18.0 

London & Montrose Investment Tnisr 

Ordinary Hop 

30/4/73 

3-65 

178-1 

183.3 

40.2 

34.4 

London & Provincial Trust 

ordinary 2ap 

30/4/73 

2.4 

104.9 

108.1 

242 

SS.5 

Mercantile Investment Trust 

Ordinary 25p 

30/4/75 

1.61 

*36.9 

43.1 

3.6 



Conv. Deb. ±983 

30/4/75 

£4.50 

£58.50 

£64.60 

£5.40 

39.0 

Northern American Trust 

Ordinary 23p 

1/5/75 

22 

*91.8 

98.2 

222 

4.3 

Save & Prosper Linked Inv. Trust .. 

Cap. Snares 

1/5/75 

— 

90.5 

B0j 

- 

5 1.3 

Scottish Northern Investment -Trusi 

Ordinary 25p 

5/5/75 

2^375 

S2.3 

93.8 

212 

76.9 

Scottish United Investors 

Ordinary I'dp 

30/4/73 

§1.67 

88.6 

93.9 

302 

37.9 

Second Alliance Trust 

Ord. Stock zap 

30/4/73 

42 

178.0 

189.4 

41.6 

2.5 




5.6 

IQ1.7 ' 

101.7 

_ 

31.0 

Sterling Trust 

Ordinary 25 p 

30/4/75 

SJio 

*161.5 

3 74.1 

33.9 

55.S 

United British Securities 

Ordinary 2up 

30/4/75 

5.7 

239-4 

242 £1 

47.7 


Baiilie Gifford & Co. 




, 



89.5 

Scottish Mortgage & Trust 

Ordinary 25p 

30/4/75 

2.3 

115.6 

118.4 

28.6 

- 63.9 

Edinburgh & Dundee Investment... 

Urdinary 2op- 

30/4/75 

2.7 

143.6 

148.3 

37.7 

t 

Monks Investment Trust 

Ordinary 25p 

30/4/75 

T 

T 

T 

V 

11.7 

Winterbottom Trust 

Ordinary 2op 

30/4/75 

3.325 

194.0 

208.9 

45.8 


Baring Bros. & Co. Ltd. 







t 

Outwich Investment Trust 

Ordinary 25p 

31/3/75 

V 


t 

7 

20.4 

Tribune Investment Trust 

Ordinary 5 Up 

23/4/75 

S.5 

772.4 

779J 

240.5 


Cripps Warburg Ltd. 







12.4 

Size well European Inv. Trust 

Ordinary lOp 

30/4/75 

1.0 

95.1 

PoJl 

18.4 

2.4 

Atlanta. Baltimore & Chicago 

Ordinary lOp 

30/4/75 

0.4 

*44.8 

“■44.S 

“■11-4 

3.0 

West Coast & Texas Regional 

Ordinary lup 

30/4/75 

0.45 

u 55.2 

*552 

*122 


Edinburgh Fund Managers Ltd. 







51.3 

American Trust 

Ord. & “ B " Ord. 25p 


*1.35 

42.1 

44 J3 

4.6 

11.0 

Crescent Japan Investment Trust... 

Ordinary oOp 

30/4/75 


136.1 

136.1 

23^! 


F. & C. Group 







r 

Alliance Investment 

Ordinary 25p 

13/4- 75 

■r 

7 

1 


15.9 

Cardinal Investment Trust 

Deferred 25p 

30 '4/73 

425 

170.0 

179.9 

30.2 


Do. Do 

Conv. Loan 1985/87 

30/4/75 

Di.00 

£91.80 

£97.20 

£16.30 

3.8 

City & Gracechurch Inv. Trust 

Ordinary 25p 

3U.-4/73 

LI 125 

41 JB 

42H 

25 


Do. Do 

Conv. Ord. 25p 

30/4/75 

— 

49.4 

50./ 

3.0 

4.9 

F. & C. Eurotrust 

Ordinary 25p 

30 4/75 

0.3 

65.7 

65.7 

25.0 

120.3 

Foreign &• Colonial Inv. Trust 

Ordinary 33p 

30/4/75 

2 A 12 

155.1 

163.9 

43.1 

16.7 

General Investors 4: Trustees 

Ordinary 25p 

30/4/75 

2.8 

105.7 

113.3 

14.3 


Gartmore Investment (Scotland) Ltd. 







52.3 

Scottish National Trust 

Ordinary' 25p 

30/4-75 

2.66 

140.5 

146.2 

31.0 

13.5 

Glasgow Stockholders Trust 

Ordinary 25p 

30/4/73 

2J» 

I.jOJ 

158J 

35.5 


John Govett & Co. Ltd. 







61.3 

Border & Southern Stockholders Tst. 

Ordinary 50p 

50/4-75 

4.5 

“282.5 

292.9 

552 

29.5 

Debenture Corporation Ltd. ........ 

Ordinary 25p 

30 4.73 

2.3 

SS.3 

93.1 

16.7 

S.7 

General Stockholders Inv. Triist ... 

Ordinary 23p 

30/4/Yo 

4.0 

394.1 

44P.9 

iii.S 

1S.5 

Govett European Investment Trust 

Ordinary 25p 

30/4.75 

2.5 

S8.5 

58.3 

35.1 

44. S 

Lake Viev Investment Trust 

Urdinary 2op 

30.-4 75 

i .5 

S7.2 

92.4 

16.7 





£4.(10 

£1 16^0 

£123.20 

£22.30 


London * Aberdeen Inv. Trust ... 

Prcfd. & Defd. op 

30/4/75 

1.4 

134J 

142“ 

26.1 

- 45. S 

Stockholders Investment Trust ... 

Ordinary 30p 

30/4/75 

5.5 

358.0 

38421 

S0J2 


G.T. Management Ltd. 







11.9 

Berry Trust 

Ordinary- 25p 

30 '4/75 

0.6125 

*51.9 

*53.2 

*6.5 


Do. Do 

Conv. Loan 1993 

30/4/73 

£425 

£73.20 

£7720 

£9.50 

9.3 

G.T. Japan Investment Trust ..:... 

Ordinary 25p 

3u/4/7j 

§1-3 

106.4 

106.4 

1S.C 

t 

Northern Securities Trust 

Ordinary 25p 

30/4/75 

V 

f 

V 

• 


Hamhros Group 







2Z.S 

Bishopsgate Property & Gen. Inv. 

Ordinary 11 

30/4.-'75 

3.8 

117.7 

134.3 

0.5 

16.3 

Bishopsgate Trust 

Ordinary 25p 

30/4/79 

4.0 

164.6 

177.0 

16.6 

2.7 

Ciry of Oxford Investment Trust... 

Ordinarj' 25p 

25/4/75 

22 

52.6 

M2 

1.0 

33.5 

Hambros Investment Trust 

“A” & “B” Ord. 25p 

30 '4/75 

*4.0 

S4J 

10S.6 

15.8 

10.6 

Hellenic & General Trust 

Ordinary 10p 

30/4/75 

0.42 

432 

32.9 

02 

4.5 

Rosedimond Investment Trust 

Cap. Shares 25p 

30/4/ i o 

— 

36.9 

562 

S.4 


Henderson Administration Ltd. 







}■ 

.Wltan Investment 

Ord. & “ B " Ord. 25p 

30/4/ 75 

t 

+ 

T 

• 

14.7 

Electric & General Investment ... 

Ordinary 25 p 

30,4/75 

1.U 

76.1 

83.2 


4.4 

Washington Investment Co 

Ordinary 25p 

30/4/75 

0.S5 

37J2 

40 9 

6.6 ! 

4.5 

Green Triar Investment 

Ordinary 25p J 

30/4/75 

0.93 

85.0 

83.0 

21.7 

4.2 

Mend ip Investment 

Ordinary 25p 

30/4/75 

1.0 

• »-> 

84.9 

24.6 

4.5 

Lowland Investment 

Ordinary 25 p 

30/4/75 

. L45 

=46.2 . 

*47.0 

3.4 


Philip Hill (Management) Ltd. 







14.7 

Ciry & International Trust 

Ordinary 25p 

30/4/75 

2.4 


94.4 

14.3 


General & Commercial Inv. Trust.. 

Ordinary 2op 

30/4/75 

3.4 

121.7 

332.4 

1S.5 

15.S 

General Consolidated Inv. Trust ... 

Ordinary 23p 

30/4/75 

2.25 

*7.1.7 

7S.0 

10.3 

7 

Philip Hill Investment Trust 

Ordinary 2op 

30/4/73 

f 


‘l 

i 

31 

Moorgate Investment Co 

Ordinary 25p 

30/4/75 

1-S625 

5S.4 

61.7 

32 

t 

Nineteen Twenty-Eight Inv. Trust 

Ordinary 25p 

30/4/75 

T 

i 

7 



Ivory &- Sime 







69.5 

British Assets Trust 

Ordinary 25p 

30/4 '75 

1223 

31. 8 

5S.4 

9.4 

2*1.1 

Second British Assets Trust 

Ordinary 25p 

30:4/73 

1.5 

160.1 

167.T 

4S.9 

• 302 




(IS 


*“76.0 

ru 17.7 

9.3 

Viking Resources Trust 

Ordinary 25p 

30/4/75 

0.3 

S0.4 

80.4 

13.4 


.6 .* 


Total Assets 
less current] 
liabilities 
111 

'million 


Company 

( 2 ) 


Shares or Stock 
(3) 


Date of 
Valuation 
(4) 


Annual 

Dividend 

(5). 


f 

42.6 

33.4 


3J3 


A8 

4.4 


23.1 

7.4 


8.4 

14.5 

78.7 

19.0 

43-3 

2J 


32.5 
49.8 

13.2 
4.6 

18.3 
55.1 

17.6 


3.3 


4.8 


i . J 

15.8 

2L8 


37.0 

22.0 


6.4 


47.9 

17.0 


69.4 

24.6 

12.5 
1*4.3 

30. 1 

22.1 
12V.S 

27.5 

25.n 

46.7 


63.5 


2.4 

23.7 

11.9 

23.7 

4.7 


C.6 

2U.7 

41.7 


16.7 

9.8 


3HJ 

8.1 

13.5 


117.1 

93J 


4H.4 

1G.I 


20.1 

31J 


Lazard Bros. & Co. Ltd. 

Embankment Trust 

Raeburn Investment Trust .... 

Romney Trust 

Leopold Joseph & Sons Ltd. 
Anglo-Welsh Investment Trust 

Do. Do. 

Leopold Joseph Investment Trust 

Thanet Investment Trust 

Keyser UJImann Ltd. 

Throgmorton Trust 

Throgmorton Secured Growth Tst 
Martin Currie & Co., CA. 

Canadian A Foreign Inv. Trust 

St. Andrew Trust 

Scottish Eastern Investment Trust! 
Scottish Ontario Investment Co. .. 
Securities Trust of Scotland .. 
Western Canada Investment Co. 
Murray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust .. 

G end e von Investment Trust 

Glenmurray Investment Trust .. 
.Scottish & Continental Investment 
Scottish Western Investment 
Second Great Northern Inv. Trust! 
Naydaie Ltd. 

Simonstde Investment Co 

N. M. Rothschild & Sons Ltd. 

Equity Consort Investment Trust. 

Do. Do 

Do. Do 

Equity Income Trust 

Schroder Wang Group 
Ashdown Investment Trust ... 

Do. Do 

Broadstone Investment Trust 

Do. Do 

Continental & Industrial Trust 

Trans-Oceanic Trust 

Do. Do 

Wostpool Investment Trust .... 

Do. Do 

Stewart Fund Managers Ltd. 

Scottish American Investment Co. 
Scottish Euronean Investment Co 
Touche Remnant & Co. 

Atlas Electric & General Trust 

Bankers’ Investment 

C.L.R.P. Investment Trust 

Cedar Investment Trust 

City oE London Brewery 

Continental Union Trust 

Industrial & General Trust 

International Investment Trust 

Sphere Investment Trust 

Standard Investment Trust 

Trusi Union Ltd 

Trustees Corporation 


Net Asset Value 
after deducting prior 
charges 


at nominal 
' value 
"• ( 6 ). 


at market 
vabtor " 


IuvusLupait 
Currency 
■ Premium ■ 
'(pee hope g) 

. (8) 


jgtrial 


VALUATION’ THREE-MONTHLY 

Anslo- American Securities 

Do. Do 

Cumulus Investment Trust 

Hume Holdings 

London Eleclrical & General Trust .. 
London Scottish American Trust .. 
Oil & Associated Investment Trust .. 

Do. Do 

Safeguard Industrial Investments .. 

Technology Investment Trust 

United Stales Debenture Corpn 

Do. Do 

Carllnl/Tyneside Group 

Carliol Investment Trust 

Do. Do. 

Tyneside Investment Trust 

Do. Do 

East nf Scotland Investment Mngre. 

Aberdeen Trust 

Dominion & General Trust ......... 

Pentland Investment Trust 

Electra House Group 

Cable Trust 

Do. Do 

Globe Investment Trust 

Do.' Do 

Cables Investment Trust ...: 

Telephone & General Trust 

Do. Do 

Temple Bar Investment Trust 

Do. Do. 

Kleinwort Benson Ltd. 

British American & General 

English & New’ York 


Ordinary 25p 
Ord. Elk. 25 p 
Ord. Stk. 25p 


Ordinary 50p • 
Cony. Pref. 50p 
Ordinary 25p 
Ordinary 50p 


Ordinary 25p 
Cap. Loan Stk. £1 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 


Ord. & “B" Ord. 25pJ 

t Irri A “ H " O-w 


Ord. & “B" Ord. 25p| 
Ord. & ’* B " Ord. 25p[ 
Ordinary 25p I 

Ord. & *’ B " Ord. 25pf 
Ord. & ”B " Ord. !c5p| 


Ordinary £1 


Ordinary £1 
Deferred 50p 
Conv. Loan 1994 
Ordinary 50p 


Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 20p‘ 

Conv. Loan 1988/93 
Ordinary 25p 
Ordinary 2op 
Conv. Loan 1988/93 
Ordinary 25p 
Conv. Loan 1989/94 


Ordinary 5flp 
Urdinary 25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 2op 


Ordinary 2 Up 
Conv. Loan Btk. 

Ordinary 2ap 
Ord. & " B “ Ord. 25 p 
Ordinary 25p 
Ord. Stk. 25p 
Ordinary 25p 
Conv. Loan Stk. 
Ordinary 25p 
Ord. & “ B " Ord. 25p 
Ord. Stk. 25 p 
Conv. Loan Stk. 1993 


Ordinary 25p 
Conv. Loan 1994/99 
Ordinary 25p 
Conv. Loan 1994/99 


Ord. Stk. 25 p 
Ordinary 25p 
Ordinary 25p 


Ordinary 25p 
Conv. Loan 1983/90 
Ordinary. 25 p 
Conv. Loan 19S7/91 
Ordinary £l 
Ordinary 2Dp 
Conv. Loan .1987/91 
Ordinary' 25p 
Conv. Loan 19S5/90 


Ordinary 25p 
Ordinary 25p 


031/3/75 

S0/4/7& 

30/4/75 


6/5/75 

.-6/5/75 

5/5/75 

8/5/75 


30/4/75 

30/4/75 


30/4/75 

30/4/75 

30/4/75 

30/4/75 

30/4/75 

30/4/75 


30/4/73 

30/4/75 

30/4/76 

30/4/75 

30/4/75 

30/4/75 

30/4/75 


30/4/75 


25/4/75 

25/4/75 

25/4/75 

25/4/75 


30/4/75 

30/4/75 

30/4/75 

30/4/75 

30/4/75 

30/4/75 

30/4/75 

31/3/75 

31/3/75 


30/4/75 

30/4/75 


30/4/75 
30/4/75 
30/4/73 
SO/4/75 
30/4/75 
30/4/75 
30/4/73 
30/4/73 
30/4/75 
30/4/75 
30/4/75 
30/4/ 75 


15/4/75 
.15/4/75 
30/4/75 
■ 31/3/75 
31/3/75 
30/4/73 
31/3/75 
31/3/73 
31/3/75 
.30/4/75 
30/4/75 
30/4/75 


30/4/73 

30/4/75 

30/4/73 

30/4/73 


31/3/75 

2S/2/75 

28/2/75 


Sl/3/73 

31/3/75 

31/5/75 

31/3/73 

31/3/75 

31/3/73 

31/3/75 

31/3/75 

31/3/73 


30/4/73 

80/4/75 


Ferns; except where-£ stated (see note d) . ' Z-'i.r. 


t ' 

• - ~ t '• 

1- t..~- 

.. .. f . 

.3A 

133.5 

•• • ;i4oj. 

. 26.7 

. 2J .. 

V *90.7,„- 


.. 395 

L37 : 

67-1" 

■' f9t&- 


' 4275 ■ 

•. 57.1 *. 

? i .. 585 


L 4 ' • 

•• *605 ' • 

■' T ' 108L5 r- 

« 

2.37 

• - 65.4 - 

■ 69.6- 

- 

3.5625 

45.4 

•- :^sao 


— • 

13.6 - 

66.0 


2 A 

loss.*' 

' 1135' 

23.7 

355 ' 

1135: 

as 

225 

22 

123 j0 


325 

2.7 v 

- 129^ 

132.3- 

' 355 

4.7 


1825 

' 36.6 

9.5 

493.1. 

51L9 

1065 

•L225 

725 

. 775 . 

. 185- 

*L5. . 

895 - 

• 725 

175 ; 

*2.1 

»8L9 " 

W87.7 

"«215 - 

*L35 

695 • 

' 695 

19.7 

1.0 

. “>76.1 

«^76.1 

W19.0 

•2.0 

88.5 

94.4 

2L7 

• . *L46 

80A 

855 

215 

. SL3 

*765 

*78.7 

*6.7 

• 5:45 • 

*1375 

. 137J 

*2.6 

2.68 

*75.1 

75/4 

*55 

£4.73 “ 

£97.90 

£9750 

£350 

7.035. 

152.7 

1725 

4.4 

2325 

^292 . 

• 140.1 

275' 

. £4.75 

£91.70. 

£98J0 

£19.10 

3.09 

*1345 - 

- 1475 

27.0 

£4.50 

£9050 

• £9850 

£13.00 

3.65 

183 JO 

20LS 

415 

3.35 

1625 

173.4 

34.7 

£4^0 

£10150 

£10&4O 

£21.70 

L923 

*79.4 

895 

145 

£5.00 

£7350 

£8050 

£12.70 

1.75 

65.5 

705 

13.0 

1J> 

56.4 .. 

S6.4 

12.5 

135 

53.4 

565 

65 

L7 

585 

61.6 

7.3 

1-25 

«89.0 

»745 

»10.0 

L7 

*85.7 

6S.9 

85 

' 1.9 

■■■55.6 

60.5 

2.3 

1.91 

110.1 

117.4 

18.0 

1.1 

495 

525 

8.1 

1.S 

• *71.0 

- "77.1 

»1L6 

2.04 

* 1055 

. 313.0 

20.7 

3^1875 

I4L7' 

1525 

£S5 

2.0 

103.6 

_ 109.6 

15.8 

2*5 • . 

1345 . 

1415 

165 

2.15 

*825 

10LO 

25.7 

£4.00 ■ = 

- £92.80- 

- £101.00 

£25.70 

0.7 

32.0 

355 ' 

.'55 

•2.7175 

• 725 •' 

- - 775 


137175 

745 

. 805 

85 

325 

1285 - : 

' 1375 

■ 27.4 

15075 

44.4 

455 ' 

' S.O 

£6^5 

&9.00 

£101.20 

£17.70 

2.7 

M2 

* 565 


,*1.S9 '■ 

f .1005 • 

1025 

255 

2.42 

*875. 

- 925' 

19.0 

£5.00 

_ £87.00 

£10150 

£2050 . 

25 

137.7 

\ 146.0 

355 

£450 

*£118.40'- 

*412550 

*£3050 

25. ■ 

134.6 . 

... 1415. 

325 

£450 

*£113.70 ' 

*S12L40 

*£28.00 

355 ' 

1135 V 

1245 

215 

4^ 

16L8 : 

-276.4 

345 

2-65 

905' . 

975 . 

v 185 

42 

1335 

' 1345 

125 

. £825 

£109.60 

£11050 -• 

• */£lLSO 

. £3 

- *8&1* 

V *895*... 

*85 

£550 . 

£8850 ' 

- fTLlfl 

£6-30 

m 

746.4 ; . 


■ 109.1 

65 

*1475 

.. *160.0 .. 

*8.7 

. £6.00 

£3950 - 

'SQ42Q/, 

. . £3.50 

45 

*104.4 

. *1145 

*7.1 

£5.75 

£73.70- 

£80.70 

£5.00 

L2 

- ? *37,4 

:5B3 

65 

1.7 

r*L5-, ' . 


155 


r? : 


r «i 


'JtH 


~~~ 
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(a) Ms. X. 6. 7 


uu^riin results shortly, x. w see aotu >bi below. Q Vjluauan Two-aiouthb'. 

Notes:— 

Quoiea Investments arc taloed at mW-ntartet prices; -uHoaeuxt at dl r ecwri' valntlmi; boUi kictmle ZOO per cent, of oftr Inveounem currency premium 
altar lahlns into account Ura prcmlam on any surplus or oh wur shortfall if foreign currency assets against ronton currency loans. 

A'l revenue a re nun I Items arc excluded. 

No account has been taken of any liability In respect of taxable gains Which might or be on Future diurnal of Investment*. 

Amount* are per »h ore /stock unit nr per EU0 Comnihlc Loan Stock. Column S precisely mud; columns M » neuron opa-tenUi of a penny *w oh are 
and Up per EW0 Convertible Loan Stock. 

Dividend Is the last declared annual dividend or Hrm Forecast, excluding imputation credit. Interest no loan stwto ** statad gross o* Income tax. 
Prior char-gas are deemed to Include preference share capital. 


<g> Col. I 
(>■) Cols. M 


rb> Cols. L L 7 

(c) Cob. L 6, 7 

(d) Cob. S* 


frl Col. 5 
m Call, tr-7 




The amount par ahare/oiock unit represented by 1W par com. .af the lavretmoac currency premium uypOed’.fn f*’ «*■* *• 

Convertible hreo/prefonwee nocks and warrants or subscrigtlM rights are imted ia the way which preebrem tin town' n>.v:-per ilure. CwnertOhi 
storits are uraied as fully convened at the rato for the next conversion date. Or where ■ ffamrd fo morim t “v** W arta' tlawwr warrants H* 
subscription rights are treated as exercised, except Whore a Ilgam In marked •* w". 


A booklet " InveHlnc In investment Tnw Comoantec * hi 'pvn£bu>to-f»wilt •• J 

The Asioelanon of Investment Trust Companies. Park Same (dth noorj, ie Knatnny Cireu.;&andag,-3Cn3 733... 
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m 


, so 


*■— — 

Brent Walker 
on target 




:h 

iN 

five 


amounted t6 £2Z0Rt'i&'ihfe first Mid againsr ano.4375p.net total —expected to be completed and 
quarter oilflZ&^Thk^&mBpresforlBTS-TS. - . ....... .»•• sokl— did not come, to fruition. 

with £31Bni. ftr fixe' saaoe"16T4 Turnover expended-' ’ from B «t there are now signs of 

£5S4m. to £B.SSbu~: - improvement in the property 

The electronic? • 'division market and there have already 
stock proats.;::- . ;.,V -. .;•/■_ Suffered iosses on^ fixed-priced *»ea a comber of completions in 
Net incame^fo^^ truarter in- contracts ’ entered into in 1873, 1W6, says Mr. Paffreyman. 
riudes gome. £3fen. ^fer promts - on the directors explain. .... The directors consider tha» 

Atepead; of pow «*mpar4ev ln- A k _ ft. , nrn <„#w, B r <vf P r °Perty developments in progress 

a r %£ " ora " 

5 ^SOS^tSSSS • comment i 

tries. Am dlx»c4D**'5iate. . P 1 company... resulting,, m, a ■ - • ; ..... 


comment 


- --Titemand u f bat .- of £2S5,BOT. . which. is After- FPA’s Interim indication 

-\ .. u - * end erf fended 1 iwtraordtaarjrfttm?. that second half profits would 
- - . ?• Sf*. datertorated . Trading losses of Portway. “ comfortably exceed" the £276.000 

■•■- - •* to- uuartisr anrt' qw iwilw. h&oUr as they are attributable of the comparable period, the sut- 

iSSJ ■'ta.JSdliibuigfcr from November 4. come Is down to £146,000. Taking 

• V 3 r^-andofl -prodn^wlU . ■ Pni '.iS? ” T8 « h . ave **** P roGl on contract completions 

• A- ‘Acdotmted_ for the sum has historically given an uneven 


' *eafe..b«M Jhe first -quarter- *1 
. JS74-"find 1X3 per c««. betow ' wrttten . off - 
■j the fourth duartex;.; This led to 
■further -stapluff. refining > and Torocver 


EteetrouJe* . loss’ '■ 
Wood ww k ti us jm 

HnsUieoribs . s 


income was -nwrgjjudly. higher. nividao*. — . 

_ . Odtside .North. America chemi- ^ESSlEKES* 


: : \ : already .depressed^ levels : of the * 

; fourth quarter at 1074,- and earn- . 
1 tags r- •• were - - markedly ~v lower. •* ; 
' v. 'Natiirel’ ~gns sales, volumes, and 
■• .B3rrrings»: JUKtbe efirer hand, con- 
■J"- tinued to increase. 

.-. 7 CapStlJ ‘ expendUune for dhVr.‘ 
r - quarter amounted to £245nu-r-fi.7 - 
-''' -per rapt: Above 'the first quarter' ' 

• -:1874 level: k. - ‘ .. -.:- 

• • IK0NR: . 

■ • First omrur 

■ ••.*•& ' 1 nr... 1*74 ■ 

i, ■ ‘ .' . ” .- • ' Co. 


•Profit t Credit 


■t rA misses 
forecast: 
pays less 


the sum has historically given an uneven 
■ • ■ • , a __ „ flow to the results, so hold-ups on 
own a couple of developments reduced 
am 5JB7 the outcome during the last 


ss . “369 nasty blow to shareholders. Even 

- to though contracting work 1 75 per 

"® “ cent of turnover) staged a 

■a “252 ^covery. margins are that much 

■ sj. lower than In property deve- 
st 20 iopmeat . and at the ' pretax 

— a leveL this has been of little 


are evidently still very high; at 
December, 1873 net borrowings of 
£2. 8 5m. compared with share- 
holders’ funds (excluding . good- 
will) of £225m. At 16p. down 2p 
yesterday, the barely covered yield 
is 16.2 per cent 
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IN LINS with the May. 2974, 
prospectus forecast of’ not less 
than £615,000 Brent Walker, the 
leisure group, reports a pre-tax 
profit .of £829,171 for 1974. 

The prospectus was issued in 
connection with the merger of 
Hackney and Hendon Greyhounds 
and G. and W. V/alker. The 1973 
profit of H. and H. only was 
£227,523.’ 

Earnings per 5p share, before 
extraordinary ■ items, are srated 
at S-Sfip (2.0lp). The dividend 
is a maximum permitted 0.936257p 
with 8 final of 0.5S6257p. Total 
for 2978 was 0fi02p. 

. As .regards the current year 
chairman Mr. L. A. Curtis says 
he is -not prepared to make a 
forecast but trading results to 
date are on target. 

For . the present, cash flow • Is 
satisfactory and the Brent Cross 
Development Company — of which 
the Hendon Stadium site form; 
part, and of which Brent Walker 
owns 25 per cent. — provides a 
“useful and noted asset with 
which to back future develop- 
ments.” 

Due to the "forward looking" 
investment -programme under- 
taken the chairman anticipates 
that the greeter part of the capital 

S ins tax liability on sale of land 
r the Brent Cross development, 
and on the coTtroensaiinn — now 
agreed at £813,800— for land com- 
pulsorily purchased, win be 
"roHed over" against subsequent 
new acquisitions and capital 
expenditure. 


share capital of,£lm. It has an 
£Sm. a year turnover and employs 
1,000 people in retailing, whole- 
saling and manufacturing over 
lm. pairs of ladies’ shoes per 
annum in the UJv. 


Lex sees 
difficult 
year 


Turnover 83K.7M sn.lW 

Trading profit 460.970 S2.2S£ 

Interact receivable 156,971 121XS7 

Net rents reecJvable ... 64X68 43.033 

Interest parable S5.089 M.oao 

PrtrfS before tax 429.171 227X9 

Taxation M4.I74 126.7S3 

K« profit 234 937 100.743 

Extraordinary credits .. 66.643 8.7*4 

Dividends 65539 40.106 

Retained 236.103 69.3HI 

An analysis of turnover and 
trading profit Shows (£000: 
omitted); restaurants, banqueting 
and discotheques £1.513 and £247; 
greyhound' 'racing and stadium 
activities £450 and £98; casino; 
£263 and £21; cinemas and flbn 
distribution £396 and £42; and 
sbopfitting £601 and £53. 

• Meeting, 23, Tower Place, E.C., 
June 9 at 4 p.m. 

• cofnment 

Brent Walker has duly beaten its 
prospectus forecast despite the 
difficulties in the catering trade; 
this side accounts, for over 50 per 
cent, of trading profits. Activity 
here should be boosted in the 
current year following the open- 
ing of the leisure centre at West- 
cliff. Of the other divisions, 
greyhound racing stands to benefit 
from the new terms with BAGS, 
while the second casino should 
be making profits fairly rapidly. 
The unknown quantity seems to 
be the film distribution; the film 
industry is well known for Its 
high risk/high reward make-up. 
Anyway. If there are few guide- 
lines on overall earnings poten- 
tial a strong balance-sheet should 
be sufficient short-term support 
for the shares at 47p, despite the 
rather low yield of 3.1 per cent 
Statement, page 20 

BALLY U.K. 

A new company. BaBy Group 
(UK.), bas been formed with 


Yorkshire 
Sjj2. CheUliCalS 

•Luvi&ff. . I.; axSiu jmi FPA Construction Croup decreased - . 

- other remaps; ' ■; • igs.fr • r «J sharply to £146J»0, compared with » g 

- £i • r a. forecast of -comfortably in excess CO I DC fl TfiTI 
jmafMt , iBcoafo ijmi oi the £276,000 for the "corres-' UI UU 

W"wiSii£iiv 5?: .ponding period .a year earlier, . 

*'7^rrnjur««3 a operator* '2.M2.9 3.E2X giving & total of £454,000. -com- CHAIRMAN, Sir Donald Ka berry, 
*5S& ^ £1,006,008 for the year Wd *he annual general meeting 

'iSSSASSSt^..- iwi uu ' »» • 1V«*M«« ■<>"**■»»■»« 


334.174 126.783 

234 997 100.745 


Interest expense 

- TxsztUm; ; 

■ ’SflBOrlty .. r ..i..., 

. 11 tides.- 

Hat' income - . .-mJ; 

; ‘ tajt‘ ' OtS ■ tSntoUXinli bIw™". “ w “ c ‘ overseas countries where the 

Caah A Bboit-tero me*. i.7»y . -isujj ±yr:> t*aamg lotaL inflation rate ' was considerably 

, Lmr-teuB debt, j*.,— •••:' 1.945J .-i,46Cs He says .economic- conditions lower. 

OPERATIONAL DATA ' ' . during- the year, ' fnriudmg high sir Donald reported .that first 

• ’ ijm’barnde daily lnfertst rates, meanl ^Qiat suridval quarter 1975 sales had continued 

- erode supply — ' last «A8h In the industry Is '* of significantly at a lower level than the previous 

•.gJfr jgg ygL mere iftiportance^ th tfl im p r oving year, hut could be deemed satis- 

saiet SS ^ ofitA ■ factory in all the circumstances. 

Silex natural tea ?A7» - 7.4B7 a final dividend of 0.fc25p per New plant for greater production 

Parent company equity in jsp share reduces the net tetal w as under construction to cope 

group net income was split 8* to: from 1.8S6p to LB 25 p. It will with fqture expansion. ■ 

Royal Dutch Fb.5,fi8 (FIs.844) per lately absorb the balance of For the future, he said the 
share, and “ Shell " Transport availaWfe profits, but current directors had "full confidence" 
15.92$ (23. lip). ; 1 trading justifies this* ’ in 'he medium* and long-term 

-'■> * See’ I*r ■ : " ‘ 1 ' A r. hetievn fhd erouo 'of the company to 

„„„ _• - ' , '. ta%SSS£&%T Swhi find ■ to^tSnmS 

— __ • . " ‘ ' I* m ■ tn aftmntaep t™ u.K. ability to overcome 


‘' all n, +v ,„ . continued high level of inflation 

■at -MSi. SSM^SSSSSt^lS. ~ d D SzJSSTi’mS 

Palfreyman,. forecasts a better S® ^ 




15.02© (23. lip). ; 

* .“.r * $££'. 


Edinburgh 

Industrial 


rniwovement in market upIiftiag o/ £e nera] world 


- uplifting of genera] world 

standards ofJivin£ 

.7 J* . “SJJ • Active ..steps were now being 

Tnr-""-' • ifrim ts.an taken to reduce working capital 

Prefts be fim tax _i *456 during the present trade reces- 

T^txUnu :• «#- - 59S -sion: — Tbe^ company - -would - be 


' -S-. 

^ titaj^onnan taicL ' 

pared with a previous- pretax iixetf asset. _ v Meeting, page - . . 


The annual meeting of hex 
Sendee Group, was told by Mr. 
Trevor Chinn, chairman that no 
firm, forecast of results could be 
made. 

While trading conditions since 
the beginning of the year bad 
been difficult, they had certainly 
deteriorated in recent weeks. 

However. management was 
reacting “ most positively” toward 
overcoming the problems of what 
was dearly to be ” another 
difficult year." 

Setback at 
Duncan & 
Goodricke 

EAST INDIA merchants and man- 
aging agents, Walter Duncan and 
Goodricke, finished 1974 with tax- 
able profits down from £982,383 to 
£774,487. after showing £674,006 
against £736,000 at the nine-month 
stage. 

The full year attributable 
balance, is £391.426 compared with 
£415,732 of which £169,707 against 
£194,013 is retained. 

’ The net dividend total is main- 
tained at I7.5375p with an un- 
changed final of 14.2375p. 


Provincial 

Insurance 

liquidity 

THE CHAIRMAN of the Provincial 
Insurance Company, Sir. P. F. 
Scott, says in his annual report 
that the group pre-tax profits for 
1974, at £3.3m. can be considered 
very satisfactory in new of the 
difficult circumstances both for 
underwriting and investment. 

The economic uncertainty that 
prevailed throughout the world 
resulted In heat? inflation of ex- 
penses and claim ratios, yet made 
it impossible to produce invest- 
ment income that kept pace with 
inflation. 

Investment policy was to con- 
tinue to retain cash fiow In liquid 
deposit form, and this action, 
combined with the world-wide 
spread of investments, went a long 
way In protecting the market 
value of the portfolio. 

The company completed the 
sale of its leasehold interest in 
its principal London office at the 
end of 1974, resulting in a sub- 
stantial profit In excess of £7m. 
which was taken into investment 
reserve. 

Mr. Scott added that, while the 
current year was likely to prove 
more difficult and less profitable 
than . 1974. be expects results 
would again be creditable, when 
viewed against the market as a 
whole. 

Last year's contribution to the 
proGts of the fire and accident 
account from overseas business 
was again " invaluable,” with all 
major areas, except Canada, 
showing a profitable return. The 
overall overseas figure was 
£290.900 (£262,000) but profits 

from home business fell by more 
than £lm. to £522.000 so that 
total profits for the year dropped 
by almost £lm. to £512.000. The 
marine and aviation account 
returned a satisfactory profit. 

The growth in life business, 
however, was at a much lower 
rate than the previous year. New 
sums assured and premiums 
were all lower, especially for 
annuity business. The life fund 
at the end of the year stood at 
£9.1m.. compared with £10.3m. at 
the beginning, due entirely to a 
decline of £l.Sm. in investment 
values. 
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Zwevegem, Belgium 
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• —P, consolidated turnover of £216.8 million 
*-£20.5 million capital expenditure 

50 factories in 14 countries (inclusive of 
:< indirect participations) 

’ ^19 own sales offices ail over the world 

Consolidated- results of the Bekaert Group in 
£mi!lion * 


WILLIAMS & JAMES 

(ENGINEERS) LIMITED 

Designers and manufacturers of engineering equipment, 
mainly in the form of plants for producing c/eon dry 
compressed air, and of hydraulic equipment, including 
hydraulic paving breakers. 

The following is an extract from the Annual Report 
and Accounts for the year ended December 31st, 1974, 
and from the circulated statement of the Chairman, 
Hr. David R. James. 

Results: Net profit before tax for the year was 

£191,905 compared with £57,368 for 1973. 

Increased ' The turnover increased by 54% over last year 
Turnover: and 49% 0 f the sales were for export. There 

• is every indication that this high level of 
export sales will continue in the coming year. 

Future I believe we now have considerable growth 

Prospects: potential in our sights which can bring 

• benefits to shareholders, employees and the 
country alike. Though the order book now 
has a solid foundation we have suffered 
some deferments and cancellations in the 
recent past. which are proving hard to fill 
over the middle period of the year. For- 
tunately the prospects for the autumn and 
winter are much better and I shall be 
surprised and disappointed if we are unable 
to sustain through the present year the 
recovery reported here. 

Salient Turnover . £31061.664 £1.989.051 

Figures: Profit before 

taxation 191.905 57.368 

Taxation 114,376 28,99 9 


Turnover . 
Profit before 
taxation 
Taxation 
Profit after 
taxation 
Dividends 


w&j 


taxation 77.529 

Dividends 33,885 

WILLIAMS & JAMES (Engineers) ' 
LIMITED. 

Chequers Bridge, Gloucester. 


future 


Extracts from the Presidential address by 
. Francis Perkins, dsc. President, 

The Corporation of Insurance Brokers 

You will all have seen details of the recent proposal that 
the Government’s plans for developing industry should be 
financed partly- by new funds available to insurance com- 
panies and pension funds being directed into investments • 
nominated by the Government. 

This is an obvious case for rational discussion. The 
politicians are not the only ones who are worried by the slow 
rate of growth of the British economy and the lack of adequate 
investment in new plant and machin ery. Since the insurance 
companies and pension funds are the principal source of new 
money, plainly they should be consulted. It has become a 
proud tradition of the British insurance market that there 
should be complete freedom in investment. It is a privilege 
that has been of enormous importance to the British market, 
and over the years has been operated with a skill that has 
been of great benefit to policyholders and the insurance 
market as a whole. 

Next month we are called upon to record our vote in the - 
EEC Referendum one of the most momentous decisions ever 
facing this country. In my view it would be a national 
disaster if our vote were ‘No*. I find it difficult to believe 
that standards of political conduct have fallen so low that the 
people of this country are being asked whether they wish, to 
tea; up a treaty which, was signed on their behalf only three 
years ago. 

The choice as I see it is r either for Britain to throw its full 
weight into building a United States of Europe or to face the 
possibility of becoming by the end of the century the ‘shabby 
poor* of Europe. 




The Corporation of Insurance Brokers, 
15 St Helen’s Place, London EC3A 6DS. 
01-588 4387 


This advertisement is given in compliance with the 
Regulations of the Council of The Stock Exchange for the 
purpose of giving information to the public with regard 
to Tranwood Group Limited ("the Company"). 

TRAN WOOD 
GROUP 
LIMITED 

(Incorporated under the Companies Acts 194S to 1967) 
(Registered m England No. 1019505) 

SHARE CAPITAL Issued and now 
Authorised being issued 

£700,000 in ordinary shares of 5p each £450.214 

Application has been made to the Council of The Stock 
Exchange for the fully paid ordinary share capital (issued 
snd being issued) of the Company to be admitted to the 
Official List. 

Information relating to the Company has been pub- 
lished in the Extel and Moodies statistical services and 
copies may be obtained during normal business hours 
(Sats. excepted) up to and including 30 May, 1975 from: 

BRAGG, STOCKDALE. HALL & CO.. 

4 Tokenhouse Buifdings. King's Arms Yard, 
London EC2R 7AQ arid Tha Stock Exchange 


Currys-strong competitive position 


■ ’ Turnover - • ' . 

: . j ' Net protit ci the Giroup 

; -..r- Depreciation • ~ 

Own equity of the Group 
. Capital expenditure . ... 

•Exchange^r&te at December 3Tst in BF 
~ r; Personnel at December 31st 

BreakdoWh of consolidated 
turnover 1 974 fay activity sector 

Steej wire and steel wire products 61 % . 
Steel wire for rubber reinforcement 24% 
Furniture. sector ’ . 8% -• 

Wire and metaj assembly - 5 % 

Engineering and services. 2 % 


1974 

216,880 

9,455 

11,199 

50,077 

20.572 

. 84.97 
14,512 


*1973 

168,456 

6,792 

9,579 

40,467 

11,554 

95.55 

14,402 


Geographical breakdown of . 
consolidated turnover 1974 

E.E.C. / ' 62% 

Rdst of Europe 10% 

North' America 20% 

Rest of the Worid • 8% 


Results of the parent company N.V. Bekaert S.A. 
in fmiUion * 


.Tuniever . -. 

Nit jjfofit 

..Net profit per sfora fa £* 

Net dividend (preposition of .the- Board of 
Director to the Genera) Meeting of- ' 
Shareholders)-. 

*£Kcfmt>£e . rate at Decembe r 31st in BF - 


7974 

1973 

157(366 

98.687 

7,495 

4.695 

AM 

• 231 

U4 

0.89 

:■ VAST 

• ■ 95J5 


Dennis Curry, the 
Chairman, reports to 
shareholders. 

Total Group sales for the year have broken 
records once more. Cash sales and receipts 
from credit trading totalled £1 00.6 million 
. compared with £66.4 million last year. Cash 
sales Increased by more than 1 5% but there 
was a small fait in the total anfountof new 
credit business. Balances owing by customers 
fell during the year by £3.81 million and there 
fallowed a release to profit from reserve of 
£1 £2 million in 1 874/5 compared with a 
charge of £0.77 million in 1 973/4.The trading 
profit before tax was £6.73 million compared 
with £7.77 million in 1 973/4 and the 
corresponding after-texfigures are £3.10 
million and £3.98 million respectively. 

Comparison of the year's results with the 
very disappointing figures issued atthe half- 
year wHI indicate that as forecast, there was 
latterly some Improvement in trading condi- 
tions but that nevertheless, profitability in the 
second half of 1 974 still remained somewhat 
depressed. 

MAXIMUM DIVIDEND The Directors 
recommend the payment of the maximum 
Ordinary Dividend allowed by Government 
Regulations of 1 3.436% (last year 1 2.31 %). 
INFLATION The Government decision to 
dBfertax on the value of increases in stock in 
recognition of the over-statement of real 
profits In an inflationary era is a main source of 
the Company's improved liquidity and also 


provides full justification forthe Board's policy 
of building up an Inflation Reserve.Whilstthis 
change in Government thinking in taxation is 
much welcomed, it must be pointed out that 
the particular method chosen provides only 
very rough justice as stock is only one of the 
factors involved in accounting for inflation. No 
allowance is made for th8 reduction in the real 
value of money assets and for your Company, 
with its heavy involvement In consumer credit, 
a substantial element of injustice remains.We 
hope therefore that ultimately the Government 
will recognise the views of more forward- 
looking accountants and accept inflation- 
adjusted accounts for taxation purposes: 
CAUTIOUS EXPANSION During the year 
two new retail warehouses and seven new 
stores were opened and one store was closed. 
Atthe end of the year the Company'stotal retail 
selling area stood at about 600,000 square feet 


(55,750 square metres), an increase of about 
3% during the year. In spite of the uncertain 
economic outlook your Company continues its 
policy of cautious expansion. 

THE FUTURE Salesforthefirstfewweeks of 
the new trading year have shown a great 
improvement on those (much reduced by the 
powerstrike) of 1974. Howeverthe swingeing 
increases in V.A.T. do our so-called 'luxury 
goods' from 1 st May are bound to have a 
serious. effect on our sales, at least in the short 
term. In these circumstances speculation about 
future profitability seems, atthe moment, to be 
fruitless. 

Shareholders will be comforted by the fact 
that the Company holds, and intends to keep, 
a dominant position in its trades. It is 
financially very strong and better ab/e than 
many of its competitors to weather any rough 
seas which may be ahead. 


FIVE-YEAR RECORD 






Years ending January 

1971 

1972 

1973 

1974 

1975 


£•000 

£'000 

£'000 

£’000 

£*000 

Cash takings 

40.645 

53,411 

67.642 

86,443 

100,578 

! Profit before taxation 

3,253 

4,387 

7.211 

7,859 

6,858 

Rrofitaftertaxation 

2,096 

2,625 

4,459 

3,981 

3,096 

Transfer to Inflation reserve 

‘ 415 

420 

515 

710 

1,465 

Dividends - Net 

501 

620 

740 

747 

812 

• —Tax paid thereon ' 

31 S 

393 

74 

1 

— 

Earnings per share 

8.6p 

ll.lp 

13.6p 

16.7p 

13.9p 


General Meeting of Shareholders:.. -May 27tfl ( - - T975t 
10&G 4-m. at Zwevegejn, Belgnjffi. _ • 


The complete annual report is available upon request. 
Please. write to N.V. Bekaert SA„ Secretariat General 
PuWic. Relations, 8559 Zwevtgem' (Belgium), 


Ctirrys 


National M ultipiO \Retai I e rs ( pf pprriestioEiectrical ;o- 
Appliances, Television, Racine Audio, Hqui pmeni- 
f : ■. o p e rating, thro ugh 41 2 Store s-, 7 . Ret a j I Wa r e h ouse’s 
a nd 29 Regional Service -Stations. - o ' s'-A A. ' - 4 
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First quarter profits 
plunge at BASF 


Volvo 

rights 

issue 


Bruxelles-Lambert 


‘MI> rr, 


BY GUY HAWTJN 


FRANKFURT, May 15. 


Financial Tima Reporter 


•Y DAYID CURRY 


BRUSSELS^my lS. ' 




FIRST QUARTER pre-tax profits vious year. Introduce short-time working be- 

of BASF, one of the three lead- Pre-tax profits for the group cause of poor sales. The chief 
ing West German chemical pro- were also gravely affected by executive. Professor Herbert 
ducers, plunged heavily com- weakening demand and increased Gruenewald, told employees that 
pared with the previous year's costs through under-utilisation short-time working would result 
performance. According to of capacity. Results for the in cost savings which would 


VOLVO announces that, total 
group sales amounted to 
Kr;3.03bjL during .the first 


A SIGNIFICANT advance in Baron lombert regretted that no Banque de Bruxelles. To effect 
portfolio revenues in the current ^advance in the dividend bad been the merger it had beeu i the : 
financial year is forecast by Baron P®sstMe. He .drew ^attention -to simplest formula, in light of the 


11, vp- /-month. 1078 an nuangiai year is iprecasi. oy oaron w . Simplest jornmia, m oigm w. uic 

Increase of 31 per cent ’over Philippe Lambert, president- 







luvtwc vt pvt tcuu — • repression, partly orsugotnoout - \ 

the corresponding period in Belgium's second largest holding by histori cally high Interest rates tion °* the Banque Bruxeltes. 

1974. The sales Increase in company, Compagnie BruxeUes- ^ t n the consequent heavy H « ^s° defended the valuation 

Sweden was 20. per cent, and Lambert .pour le Finance et burden nf iTU»ri»bi pharm^-anH-Qf Banqoe Lambert on the bgaAl issue.-: 905,900^' cOnyertiblft^.. 

outside of Sweden 36 per cent Hndustrie. Speaking at the ripmwismnn tm* -of iaet asset value at; -A* 


figures out to-day they were first quarter stood at DM 244 m. secure their jobs for the future. 355 “ BSte SoSai it tS r ■ of urterest jfVBST 

bones of last month’s disclosure totalled DM 271 m., 2.5 per cent Professor Gruenewald .said that •£®ESS?«« SOlJF ^ tom nrtSrte mfratiOTt Wffta ‘'K 0 ^i!“ d d^reased^the SJ* BMW' 

?«• turnover *u also substo- doom on itt* DMOTm i. ea»nd«l numbers would to to I, . ISfOL 75 p,r 


By John Wkfcs 


ZURICH. May 15. 


products manufactured by this 
company (now. Volvo Car BY) 
to a value of KrlHm. 

The majority of the product 
groups report sales increases 


ing period in 1974 


Unaudited 


three months of 1974. the previous .year’s DM397m. number of the concern's 65.000 „ oeratfwM = mu h-Imi *fn«* 

> BASF also put flesh on the Group capital investment workers that would be affected hPainniVtcT #r „i m 

bones of last month's disclosure totalled DM271m., 2.5 per cent Professor Gruenewald .said that at ner ” 

that turnover was also substan- down on the DM278m. expended numbers would be kept to a esnSrvnivn 
tdally down in the first quarter, in the first three months of 1974. minimum. As with BASF, the __l. of DAF Car Wales bv 
The concern’s statement said Meanwhile, Bayer, another sectors moat severely hit are ina h. I^nit ... 

that sales totalled DM2.18bn.— leading chemical concern, an- plastics, paints, fibres and rk.ii *i 

11.8 per cent, down on the nounced that it was planning to chemicals. . „ r .hiTrJmrt Th^ «i« 

• "or U a, r a^ L tSl mStSTS 

1 j 9 j a 18*5, as shown above, includes 

dK, “ Sandoz cuts investment 

DM224m. in the previous year ... to a^Sue of KrASSm. 

At the same bme personnel B y John Wkfcs ZURICH. May 15. The majority of the product 

costs, including social security 

and fringe benefits, rose by 17 SPEAKING AT the annual stocks in the attempt to keep SSSUTSS 

per cent from DM424m. in the general meeting of Sandoz in these in a sensible proportion eorrespona- 

flrst three months of last year Basle to-day. company ananciai io turnover. Outstanding claims 

to DM <196 in., wbile the payroll director, J. Peter Christen, said from customers would also be fnl «4— 

went up by only 3.4 per cenL to that in the current year group “strictly controlled.’'. - shnuT**®* t z£ nt ~ I 5£j~* r 

53.85$. investment expenditure would Management chairman. Dr. 

Domestic turnover held up amount to an estimated Yves Dunant, told the share- 

best, though this, at DM1.01 bn.. Sw.Frs.360m., compared with holders that a number of savings TTr.vff.r^ J? ../j— 

was down. 9.8 per cent. Demand Sw.Frs.464m. in 1974. He ex- measures introduced at the start 

in the export markets was deeply pected the 1975 sum to be in a of the year have already bad a , h» 

depressed and overseas sales healthy relation td the aotici- positive effect. Group sales were griyim , ° T L Z?„. 

were 13.4 per cent down from pated cash flow. Mr. Christen lower in terms of Swiss Francs ' ~r *y££y‘jr OT 

DMl.36bn. to DHl.lTbn. Among explained that the company was for the first quarter of 1975 than ™ ^ !jssi* er 

the sectors particularly affected continuously examining Us long- for the corresponding period of ana 1U -^ P« r 

were plastics, paints, fibres and term investment programme, last year, despite a rise in local Voivn par rv * - ._, n 

chemicals. determining both priorities and currency turnovers, but Dr. rtn 1h ° 

Group turnover was also con- what cuts could be made. Dunant said that the aimed-for flaaT r’ iq-'l 

siderably down on the first quar- In present economic conditions, normalisation of. the Swiss Franc J*-. t f 3 IOSS 

ter of 1974. By the end of Mr. Christen indicated that a and the revival of the market Mnifniinririf 

March, group sales stood at number of further measures were frequently forecast for the end 

DM4.36bn.. some 8.7 per cent, also necessary to aid corporate of this year should permit Sandoz pnrf thV t0y ^™ 

beneath the DM4.77bn. recorded profitability. These, he said, to “reckon with a reasonable tn Tan«Wi» 
in the same period of the pre included a constant control of development again.” t . Vq-eL, 


Since Volvo now owns 75 per Profits from disposal of bold- to B.Frs-2.44bn, ■ .• against is known, is to raise -B.Frs.3bn-- 
cenL of DAF Car BV, sales by logs would be -higher than. 1974 B.FrsJt.35bn the previous -year, as a subordinated-loan of which 
this company aha its result are judging by-, developments so far However, in the first quarter of the- bolding company wjH sub- 
inclnded lu full la the figures this year,' he commented, while the- current year the 'breakrtxp scribe BJtsJ&d; at - 925; wr 
of this. report. The sales figure provisions, .for depredation on value of the company’s holdings. -cent The holding . -company is 
for the first three months of shareholdings would be^ substan- had already risen to B-Frs-2.68bn. guaranteeing, to April 1 next 
1975, as shown above. Includes dally lower than ’ in'- previous and by. the beginning of May'had- year, the parity between the book 
k ” years unless the company had to increased further to R-Ftb^Sho,': value of - Banque ■ Lranbert 
make aioss provision' in ctmnec- he reported. 1 - “•**. advances and their real-vame. It- 

tionr with its holding in a Zaire Baxou Lambert complained, is also guaranteeing nSKfi . on 
brewing operation nationalised at however, that the Board haff .not arbitrage and foreign currency 
the beginbng of this year. The been able to treat an appreda- "existing before March 31 mis 


:at 






» is » r 




:CT;rvfr 


compared with the correspond- [recession in the . steel : sector tion in the value- of the headr .year (the Banque de Bruxe lle s 


would a£sa affect the level of quarters building of BFYs12Txb. -M ost some B!Fxs^l.5bn< on foreign 


management profits, he declared, although on as it bad wanted, because of ^exchange last year). 


accounts for the first quarter a non-consolidated basis the divi- intervention qy me sawosg . uaron jjanum icyeai w w 
show that - group income, dends from this.sector were, well Commission. •• This had obliged timetable for the restructuring 


the Banking . Baron Lambert repeated tte. 


before allocations and taxes, up. ' the company to - provide of the Bnrrelles-Lambert holding 

amounts to Kr.l66m^ this If the general economic situa- BFrsJ^7m. more in depreciation' ^company- Next .year he hopes to 
equalling 5.5 per cent of sales, tion did not deteriorate, Baron than it had intended * and had be able to Implement the plan -to 
The corresponding figures lor Lambert concluded, the prospects depressed- the profits- level.' create a financial and investment^ 
the fourth quarter of 1974 were for the current year were -good. Turning to tiae merger of-the arm as a separate^ company, 
Kr.l23m. and 4J! per cent. For Reviewing the 1974 situation, Banque 'Lambert, the ..wholly- permitting _1he formation «f a 




the fourth quarter of 1974 were for the current year were -good. Turning to the merger ofthe arm as a separate-! company, 
Kr.l23m. and 4 J 2 per cent. For Reviewing the 1974 situation, Banque 'Lambert, the .wholly- permitting .the formation <rf a 
the first quarter of 1974 they where the groap recorded profits owned subsidiary of the holding pure holding company; vrfthont 
were KrJJSSm. and 10.2 per before depreciation of company, with the ' Babqiii -de operating interests with -V. -the' 
cent. B.Frs.l.3bn. against B.FtsJ-36bn. Bruxelles, Baron Lambert finance company and the merged- 

Volvo Car BV was a drain the previous year to cover ao defended the formula of the sale bank as its two -independently 


on the resolts for the first unchanged- B Jrs.llO dividend, of the 'Banque 1 Lambert to the managed subsidiaries*' 




Nestle curtails diversification 


BY JOHN WICKS 


LAUSANNE, May 15, 


‘Cyclical decline’ hits Estel 


BY MICHAEL VAN. OS 


AMSTERDAM, May 15. 


ESTEL. the Dutch-German steel quarter results will be, the first were expected to be “bad.”i 
concern, expects to be making quarter could not be termed -Some-of the group products were 
a lass in the second quarter of bad.” Estel’s finance director, being sold at a loss which was 
this year after its profit decline Mr. Jan D. Hooglandt. said that being offset to some extent by 
of almost a third in the first the group's liquid assets had other products, some in steel pro- 
quarter. Assuming that the totalled Fls.811.lm. at the end cessing. Further development I 
generally forecast economic im- of 1974 (FIs.716.6m.) the year is not only dependent on exports 
provement materialises in the before). - - but also the state of business in 

fecond half of this year— ^and Looking further ahead. Mr. the car and building industries, 

there are hopes that it will—- Van Veelen said that steel de- . Although stocks in the trade 
the company may still end the mand in the years to 1985 would and with users in the European 
t&e . ... n °t be affected by the present Community are nor very large. 

This was stated hero by the malaise. There would still be Estel said it remained to be seen 


of approximately KrJ8m. 

Material prices continued to 
rise but stabilised towards the 
end of the quarter. 

In January, It was decided 
to limit the 1975 car production 
to a total of approximately 

220.000 traits. Production in the THE NESTLE concern Is to cot the development -of new acquisi- obtaining proteins from petro- 
facilHies concerned was down on all non-essential ex- tlons, hut also because of leum by-products. Mr. Liotard- 

revlsed hut It was not neces- penditure and considerably re- attempts to retain financial re- Vogt disclosed -that Nestld 

sary to make any redundancies, duce its diversification effort, sources with which to ensure the . t . * n _ Q bevond the nianu- 

The labour force of the company Chairman Pierre financing of existing activities.. ■ . fnr 

Volvo group excluding Volvo Li otard-Vogt told the annual gen- Quoting the recent sale to the racture of . proteins, ior auimai 
Car BV, decreased by about eral meeting of Nestle Airm en- National Westminster Bank, of a' fodder ano. tnprocuce substances 
200 persons during the first tana here to-day. The company, majority shareholding in the which one day couia be consumed-, 
quarter. In Sweden, the group he said, was taking every step Handelsbank in Zurich as a move by man. The conxpmiy s ; spates 
labour force dropped * by necessary 1 to wards ■ improving with the same object in mind, man did not give the of; 

approximately 400- persons operational efficiency and “ allow- Mr. Liotard-Vogt nevertheless the oil company concerned, but 

during the, same period. At ing itself to.be guided by two stated that Nestte bad no inten- it was announced some years^go 
Volvo Car BV, ihp total labour major concerus. ode ""being to tion of tying itself down by_ a that Nestle and were 

force at the end of the quarter .safeguard" our company’s, assets- self-imposed rule. It bad retained collaborating in Abe field ot-^yn? 
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amounted to approximately and the other to maintain the complete freedom of action to thetic proteins. • r ;. : .IV.’-.; j—- - s . - » :.v 0 - nnA .. 

6.000 persons. Personnel turn- employment of our staff at ail acquire other businesses, pro- Although - our laboratories its major Tote as a gas^andffle^; 1 
over showed a slight tendency levels.” ", vided these appeared to he j of have already-* turned oat such,a ftid& . utmty, ; to . 

to drop, bnt absenteeism Mr Liotard-Vogt, who stressed special interest and benefit. product, it will : he a long tune capital. ..°y i 

showed an upward trend. that Nestles health and vitality Nestld. he said, had a contribu- before industrial production is, shortly and SGB, win sub^fte r* 

Subject to approval hy ihc remained intact said it was tion to make in the combating passible. We have already m- to this in the, .proppmoo^g^ts^. • 

ordinary general meeting the obvious that the company could of world hunger. In the poorer vested tens of. millions of Swiss presents per cent airec tstaKc- 

— .r tt.i i.a_ a u. a a _ - r * _ . . 1 . it a. a* - . : «u:. Wtn on n lh n nap r^rft JlnlTii mTTiPI J IfW / 


group s new chairman. Mr. Evert under-capacity in steeimaking in whether the revival in the cur- 
r Vee en, , on Pubb cation general and the Estel Chairman rent year would be strong 


to drop, bnt absenteeism 
showed' an upward trend. 

Subject (o approval by the 
ordinary general meeting the 


— 7 . — T. , * “ — - requiicu in raiouig capacity 10 Accordine to the reDort Estel’* 

optimistic about the future. mee t demand and tn develop equity reached Fls.2.05bn. at the 

Last year net profits nearly more raw material sources in end of last vear. compared with 

doubled to Fls.322.9m., while future. “ A delay in the develop- Fls.l.82bn. the year before. Net 

“early 31 per cent ment of steeimaking capacity profit per share ».r Fls ?n went 
to Fls.lOJ^bn. with the aid of could eventually bring back the up to FR14 60 fF1s8 60> 
price increases. Last week the strain, experienced in 1974. 1 >m h» 

company said its first-auarter caueed hv thA imhataoe*. hotwppn . TBe consolidated profit and 


oovious mat une company couia 01 wunu uuu B w. u". fuu!*. -_v ,/> e * v .jjuju.i 1 .. 

Board of Volvo ha* decided to not escape the consequences of countries the group was, together francs in this research and ire and lW ^r cent, aamtumai m- 

increase ibe shareholders’ a worldwide recession. . Nestl6 with others, making every effort are prepared : V> increase our direct holding. * 

equity hv Krl83.1m. by means must be conscious of the difficol- to find ways and means of devel- commitment. To- what extent it — • — ^ — 

or a rights Issue. The Volvo ties which awaited it so as to be oping the “agri-businesses”— will be ultimately profitable we VlTTl?' " I « 

shareholders have the right to better prepared to tackle and collaboration between industry do not know, but a company /as SJliCS 


subscribe one . new share 
valued at Kr.70 for every five 
they previously held. ■ 


overcome them. - and agriculture aimed at. moire important as yours must be "alive 

With regard to the "Board’s effective production of goods for to its worldwide responsibilities 
intention to' slow' down on storage and distribution : to in the nutritional area and must 


I (iR Hi IM 


or 9] per cent, and a price of 

991- 

Group cash and short-term 
notes dropped during the 


gone very far in this direction " collaboration with a very large to-help solve such a protriem^ tie 
and now had to concentrate on oil company” with > view to told the shareholders.. 


orresponding 1874 period. rpnnrt rhA prnun wmiM pnnfimi.. in wia, ou uotrs urupjicu uunug me 

M said 8 ,, a Press coafar- &&&,*& S3? SSSK ISgSSWf -1 ° f SSL .In.Eft-'sil 

nee that falling demand, notably steel, and to make this sector 1 " ?r 

rom the car and the building more competitive. To improve __ . C M h ' 1,1 

idustiy. to which the Ijmuiden the group structure and to Xj^nnaQ rftlanc 

lant had been more vulnerable achieve a better spread of risks, Ijllllld piullj 


from the car and the building more competitive. To improve 
industry, to which the Ijmuiden the group structure and to 
plant bad been more vulnerable achieve a better spread of risks, 
than the German plants in Don- the company would also press 
round, had forced steel prices ahead with expanding steel pro- 
down substantially. The situa- cessing and in diversification, 
tion had been aggravated by the Supervisory Board member Mr. 


of March to approximately 
Kr. 1,150 m. 
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rights issue $240m. Polish Bekaert pays higher dividend 


. AMSTERDAM. May 15. 

exceedingly sharp nse in the William H. Scfaoenmaker said EN.N1A plans a one-for-five. a 

price of . most raw materials, that the company was building rights issue of 274176 FlsJloL* n & " wm - s>noicatea mro- 
such as iron ore, energy and up a stake in the environmental hominal shares at Fis 100 rank- ' do ar lo - an f ? r development of 


mining loan 


constructioi 
thedati.liL 
including, copper. 

Oiria ---dfliiipj&aBle - .sti 

basi^" ;smce.some change 

been ^nade .:in,‘ .ihe past year,, 
turnover ih the'irst quarter by. 


«N.V. Kcr.I^Wiji 

Fetrclf^nn 


• Bekaert net 1974 consolidated deliveries to customers were down Boussots Souchon Neuvesel has turnover in the' first quarter by 

A Man™ . . . . _ (profit rose to B.FrsB55m. .it 1.67m. tonnes (2.15m.). a 67 per cent, interest in the Dutdb se ^t 0 r- was as -follows- steels 

A $240m. syndicated Euro- ( B.Frs.6'j4m.), while group turn- • Jeumont Industries -is paying a glass maker. . 

illar loan for development of Ur increased , to aSsJCL252bn. StafT^ dividend” of ^ ‘SSSfi • NKF Groeo net 1974 nroflr fen 


FINAL DfViD 


V "mi. ."‘"'iT”". — ” ** — * uuujiuai auarea ai ris.iou- rauK- wnno . ^ ■ D 7' %!, , 10 o-r rs-4—zMun. total 1874 dividend of Jfrs.8.23 % NKF Groep net 1874 profit £eD , .fTlWrii-V all 

coal. The costs. of investment sector, while it was also content- ing for the 1975 dividend £°P per deposits in Poland has (BFrs.l6.096bn.). Parent com- (7.50) on already announced net to Fls.41m (45.8mA on sales of 1 0Mm'f" Vi-iEtRm ^ " rf 

goods and labour costs had also plating a move "into the service Amsterdam-Rotierdain Bank said SSn* r 2^ ■ P® 1 ?^ Jir 0 ^ J’". SUSP'S profit of Frs - 8 - 2m - («“•)• FlsJ.58bn- (LSSb^ThecornSmy. lOTOml f LSS ’ com 

gone up considerably. Only scrap sector which It regarded as as joint issuing s^diSte ® Intematio-Mnller sakL the which U ^ roSSf -KojoS 1 

pnees had not followed the fall promising. The company could leader. ° f . n ^°5! e f B - FrsJ03 ^ B - Frs ^ S) “ marked decline in sales and profit GJoefiampenfahrieken, expects am? suS woduck 

of steel prices in the past few act as intermediary in the ship- Lists will open on May 30 and SSnfi fnihi i proposed ' - in the last 1974 quarter continued 1975 to tea difficuftyear. V / 714m P? 0 ®™ 

months. ping sector. tradln-r in thp ri^ht* will Manufacturer s Hanover, which is m Kloeckner - Hum bold - Deuu during the first 1975 quarter. ^ T . .. . 

Mr. Van Veelen added that. In the report, Estel said that on May 23. h saitf. “ **2 L.S *1 proposed paying a However, the company has con- SLu 


ping sector. trading in the rights will start 

In the report, Estel said that on May 23. h said. 


633m. r-- 1 ""' *':■*? 5. 

• V CPte I- "I-*.., _ ' 


an arm ot aoanufactureTs nan- (KHD) said it proposed oavinc a However the company has con- ^ The company says thtt 4L7v 

J !«74 divided ofoiKcnilf^lnr fidence for the loSge? term, its & S SStfSA 


“ compared with what the second the results for the current year Reuter 


N.Z.I. Financial Corporation 

Limited 


N.Z.I. Finance Limited 


U.S. $13,000,000 


3 Year Standby Facility 


Arranged 

by. 


ANTONY GIBBS HOLDINGS LIMITED 


Provided by 


Antony Gibbs Holdings Limited 
Arbuthnot Latham & Co. Limited 


Canadian Imperial Bank of Commerce 


A.N.Z. Overseas Finance Limited 


Hartford National Bank & Trust 
Company 


The Bank of Adelaide 


Bank of New Zealand 


The National Bank of Australasia 
Limited 


Banque Franfaise du Commerce 
Exterieur 


The Royal Bank of Canada Internationa] 
Limited 


Roy West Banking Corporation Limited 


Cle.Fluaoclere.de la Deutsche i^orHaid. It Writer re- dend of 6.25 cents per share. ■ over was. achieved jratsidB ;•«* w . v, _ 

Bank, a Luxembourg affiliate of (nil). ported 1974 net profit of F1.42.4m. “ — . France, represented by 22.2 per j- w 

I>outsch e Bank. The company said it is confident (422m.) on sales of FUbn. /ivnA^ cent - *? everts and 19.5 

The loan Is for seven years and of further improvement in 1975 (2.45bn.) f and proposed a F1AS0 ljrrUIllU2 CXpCCIS , ,a foreign - sales’ .n^StifciBcWteuLi! 

the interest rate will be at 1J after starting the year with con- dividend (4.00). " ■ . slmanes. • _ : _ _ '^cs;p- c "- 

percentage points over the siderab'ly higher orders in hand. ® Massey-Ferguson said that sales IftWpr PQmil106 ®2rJP*!?F. Trefimetaux tJ1 " . 

London interbank rate for Euro- Apart from the mass production far first half of 1975 are expected (U.K.) Limited, has_been formed*t! B ^; ‘ i0i ■ r v=',.r- j 

dollars. Th e loan agreement was of engines and traction units, to slightly exceed Slbn. compared • . . WUNiCH Mav l5 by p UK as a sales office for 5: *“ = “• 


signed by Bank HandJowy, the major growth was again in Indus- wuth TnWL 7o7 the^slx' month rRTnsmrr range-ofwpper aaA brass 

Polish trade development bank tna! plant The I9i4 result was period in 1974. Since first hair 1 v ye?lr nwroufactures. such. as rod 

in Warsaw. The Polish news relatively favourable despite the gales In farm machinery industry *r“jH ng ^L wU1 Dot _, be **• strip, the company announced. csr'-j-^s*. 

agency said the proceeds will general economic situation with are historically lower than In ^ r?i5-?£ reV D US 5 ea5 ' s c! •-» 

help speed the rate of extraction rapacity well used. Domestic second half, the company said ef i/M/9m^ _Board memberi . — . . . 11 — “-35 =^' in - 


, Pt5er. < «« — . 


Domestic second half, the company said P«>fit ©f D1^9m^ Boart membert 


and production of copper for business stagnated although con*, it was well on its way to achiev Herr Josef Stoffels said. , _7 
export markets. siderable rates of growth were mg its announced expectation of details are. not yet 


siderable rates of growth were ing its announced expectation of Earnings details are. not yet 
achieved in exports, the company surpassing sales of $2bn (l.TSbn available, he. said. ■ 

South African Iron and Steel i d, L ed - , _ in 1974 >. ]n the ^ l&75 quarter the 

Industrial Corp. (ISCOK) said it •. Geuera l e Occid entile reports 0 international Harvester second ra u dl P ««L television sector’s 
is making a S40m. 15-vear private ,,2 c a v ' en “ es 1 Frs ^' 4ra : quarter to April 30 earnings per wholesale turnover dropped , by 

placement of floating rate notes. bacindJng exrepriona] share were $1.93 ($L34). Net 20 t0 j* against. the 

with guaranteed minimum dividends from subsidiaries) for income was 354.3m. i$37.3m.) sam e 1974 penod and sales to 


interest rate S.5 per cent., 
through a consortium of four 


the nine months ended March 3L from revenues of $L45bn. specialised retailers fell 7 per 
through a consortium of four 9 Cie Flnanciere de Paris et des Domestic sales of colour 

European banks. The notes will Fays Bas first 1975 quarter gross Fo r the first six mostiis the television In the first 1975 
cam six monthly interest at a income rose to Frs.5J8m. (3.13m.). respective figtra were: earnings quarter dropped more than. 30. 

margin of 1* per cent, above the • Cie Flnanciere de Suez first 6ame 

interbank Eurodollar rate, a 1975 quarter revenue fell to revenues nioxvUis of 1974. 

spokesman said. Proceeds will Frs.5.74m. (7J9m.). Net for 1974 excludes tax loss— ^ ! 

* Dr sef! era ‘ expansion. 0 Ste. itfetallurgique le Nickel carry forward credits of 8 cents ■— • - ' 

_ ^v. e v OT *ortium consists of (SLN) net 1975 first qiarter turn- a share for the second quarter 

Credit Commercial de France, over rose to Frs.32&8m. (253.8m.) and 13 cents a share for the six f VTK'D T ' €S 
Krediethank, Westdeutsche while Ste. Miniere et MetaBurgique months. ^ $ ff* flp 

Laudesbank Gironzentrale and de Penarroya turnover for the The six months 1975 net ~ •. 

Hill Samuel, period was FrsJt23.6m. (3305m.) Includes 29 cents a. share .credit . ^ . , 

★ and that of Cie de Mokta Frs^Jm. for cumulative -effect on prior — — 

Norsk Hydro's S40m. 10-year (2.9m.). The companies are all years earnings on change in ao- 

Eurobond has been offered at members of tile I metal (formerly counting method. 

par with a 9.75 per cent, coupon. Ste. le Nickel) group. 9 Schlumberger " has declared a TljC MADTiin 

Hambros Bank said ao lead 0 Sacflor first 1975 quarter net quarterly dividend of 15 cents ■ nti IvVKI nC.1 
manager for the issue. consolidated turnover totalled per share. .. , - 

* Frs. 2i0bn. (220bn.). Crude steel # m VereenJede Glasfabrfeken TRUST COMP 

THE Swiss National Bank said output fell to 1.63m. tonnes *5^ rt lfckTto L eSlS- foS " • 

it has put a ceiling of around (2.10m.). while deliveries were Srt that 1375 result "55 te . ■.•’**"* 

Sw.Frs.350ra. for the amount of doum at 1.46m. tonnes (l.'79m.). than l974*s net profit of Fls.5.1m. Interim Statemi 

public foreign loans which can 9 USINOR net first 1975 quarter on sales of Fls£09m. The company . . 7 

be floated on the Swiss capital turnover fell to Frsi27bn. said results "In the first 1975 For Xhe six months ended 

market in May and June this (2.4lbn.). Steel output fell to quarter confirm this expectation 

year. Agencies 1.89m. tonnes (2.78m.), while but did not elaborate. ' 


• • THE PHIUPnRE 
ItiYESIMOITCOMPAflY SJW 
Net Asset Value as of 
':--' 30 th ; April, 1975 
vs. 510.01 

r toM aMjau | T tmrY TTt flmnia 


***». *" "w* cases i 


Mp Ctofab iil— fiUfl 
hmtMUMw 
Mtatti fasSm SecvfifcsSA. 




net feeZda 


INTERIM STATEMENT 




Hambros Bank said 
manager for thp issue. 

* 


THE NORTHERN AMERICAN 
TRUST COMPANY LIMITED 

V- ". Interim Stotoiiwrf : ~ 7 " 

For ihe six mouths ended: : ■9UyT^'V,- ; - :->!V Mav 


Agencies 


I!". 1 * ’t 
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8fi* 

M 

9? 

91 

SC 

93* 

m 


EURODOLLAR BOND PRICES 
ID-DAY INDICATIONS 


Kora s»e ins ...... 


Air France Sine 1982 . . . 

tot* 

10S* 

PttJI SlDC USX 

114 

Australia Ind. iflipc 1932 

1031 

i wi 

General Electric 4*pc 1337 

M 

Barciars 7}pc 197S 

9S 

108 

OlUcne 419C 1087 

St 

Cie Nad. Rlioae lOpc 1852 

IK* 

194* 

Could See 1997 . — 

81 

Du Pom Tjpr 1978 .... 

w* 

1W 

Halliburton 4*pc 1987 ..... 

121 

Esso TJpc 1978 

190 

101 

Harris 5 dc 1992 - - 

67 

Central Motors 8*K 1976 

191 

102 

Hitachi Blue 18S4 — 

108 

MaruHooI 9ipc 1982 

101 

103 

HowrwdJ Sue 1986 

78 

Ntpooo Fu4« u ID* pc 1881 

103* 

IMi 

ITT tine 1987 

68 

SftandJnavlaka IDtvc «l 

iai* 

104* 

Komalso 6* pc 1984 

in 

Tonueco TJpc 1979 

96* 

97* 

J. Ray McDermott Upc 'SI 

124 

Tow Curacao lOJpc 1381 

103* 

IMi 

Mitsui Slpc 19S9 

159 

Source-. White Weld Secartde*. 

CONVERTIBLES 

J. P. Mocxan <UOC 18S7 ... 
Motorola 4* pc 1BS3 

125 

131 

American Esoress *ipc '87 

1C 

84 

Owens Illinois 4*pc 1937 ... 

87 

Ashland 3oc 1833 

78 

78 - 

J. C. Ponney 4*pc 1837 ... 

m 


Gross Revenue 
Deduct: 
interest 
Expenses' 

. Taxation. . 


■jut.v-: 

. 197S'..r f 

«6^2» 


May 1 

1974 

• v* : 

978^593 j 




'6S5-s£!?iv 


314,739 
‘ 27,083" 
.208,545 


550,348 

334473 


350343 , : . / 

- *23^04 

' 163^04r - ' . 537,451 




i ■«*? ' Si 


An Interim dividend of 0-7p pa the 'Ordhtftry ShareB 
(same as last year) has been declared pa^®ft pa. lst Joly, 
1975, absorbing, together ftith the - half Preference 

dividend paid on 1st May^ 1975;: V URar ern^W.' * 




Poodn 4ipc 1992 


Pioneer Use 1989 


Foods Opc 1993 SSJ 100* Rand Sdoctioa 6* PC 19SS.. 104 


StK 1992 

Rate 41K 13S7 
Camera Tipc l%9 .. 
loo 4pc. 1987 .. . 

■vron 3 dc isn 

1 «oc isfir 


Kodak 4* pc ISSS 110 


c Labs. 4!pc 19S7 

Tipc 19S9 

Spc 1S36 - 


Rank Of K -1985 . 43 

Revlon 41 pc 1987 195 

Spcny Rand 4* pc 1887 — .89 

SouiOb 4* pc 1887 S61 

, TDsblba 8 ipc 13 S 3 123 

Union Carbide 4{pe I8S2 . Ill 
Warner Lambert 4*nc 1IW7 88 
Warner Lambert 4ipc 1983 83* 

. Xerox 5pc 19W . ....... 78 - 


May I 1973 
Novomber 1 1974 
May 1 1974 


Valuation of Investmeifta.- JNd: Asset Value 
' including, full dollar '• per Ordinary 
*. premium': V. 25p Fhare i . 

-, 4 . 


Bclsbe House, ." 
"West Ferry, Dundee, 


«74 . 


IsSsSs 


Source; KKUer Peatodr KctuiUea. 
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RTZ group’^ 
fund raising 

Tbe . §1 .per -." cent.- -. owned 


; * * 
»* 


iVi 'iPSJB® ’ spfttfn&g -pwjedt In • the site; alone since 1972. - say* 
-3? '.western Anstewfift being developed Southern, - and ' the move- la 
■ .5* r: Americas -Newxmm* .Mining ..prompted by needs *0 .find ‘ an 
■ : Corporation. Mis' run- ihftb inflation -associate prepared to help finance 

V .3 problems our Perth . correspond- Ah^^xplcration costs al well as 
=i ^- .enfreports. with Iflfrastructuw in .seek" a. substantial Australian 
." V ' ^ n i nnfa g^ttt.'^M ? To -38 per partner vbi?h wilt appease the 

.. ‘;. : eerit. high er jt pari- itaBnetb.. • country's nationalistic •" Labour 

■.?V't.y.ia--g -sflg~ hoped - j tO'~Jtart up Gove riun ant '•"■■" - ■-■ • ' ■ 

v! Jlater t^ year '-bijt5&ls^ wfli take': .bf.the &Sm? shares to issue in 
. S ; s '^Sbrne^^acrtficeBi* the - company's Cbrastaff, BH South holds. Just 
. .iidUs^iAosbaiiaa. - ewcutwe_ Mr. over. 1m. and, apart from .-a small 
■: i '»Bl -'Jt’«Seasis eaya and. *>t- would- vendor Interest AAA owns the 
*4»preniature at* jay. flat the ven* - ggmaiAd ^ - ■• J - 
'sn'^i^ure^as eet-to -8o-this-.-y^u:,.;. , We: - 

V.;- ^re fighting :but -inflation, could 

' -;.i®stthe bBtteTw^jLtja” . : . ; 

: He -implied. the. -project 

come: op • stream . on a 
-- , ;amaller -scale than' envisaged. The 
';';-depastt,is, in a.i»mi>te area'of m ^ ^ 

. •••-;'* the' Patereon Range- ‘about ~jgQ Cana dian subsidiary of , the Rio 
■' mixes south-east of Port' Hedland Tbito-Zinc group, Rkt Algom, is 
juid'Js 'pre^Dtiy e^iijiatod to con- contemplating aJ25m-. (£10. -18m.) 
■■i. l r tain some a-ftn. -tons- of ore aver-: righto.- issue. The terms will 
-V.'xagmg around 6 dwts. Even at the, depend, it is '.stated; on. market 
‘•■5 „i>pre8esjt 1»g9i =go*d price this is conditions . at - the time. UJS. 
i./:. regarded as * -only: marginal Mr., shareholders "will be', excluded 

See* saj&V j ' : . ; - •••'• ■ . 1 from tl>e: offer. 

. .J- Beekuse -oi the “TncrediWe in- Preston Mines and Ttnto Hold- 
Jtedoaaty. spiral we. are-now look- tnftVCuuda which own some 
: — .;ing top- end.-of : a cost. 60. per ‘cent of Rio Algom will 
of $30ra. (£L7,firii.) ~ It is exercise their rights. • Rio Algom 
Jboped that all Che'varioasauthor- also intends to make an offer of 
. JJfttes wifi' SeJp-irtit so t^t “ we can -series B Debentures to the public 
- -j:-: make it". t A .'further announce-, although the amount thereof has 
me iit , is dxpeoted once : the.- not. yet been determined. 

■ ^ present engineering ' study is The .. new fund-raising will 
-. v - : «KnpJefied'-to -about ' a month. Iai^dy be regarded as a. long- 
; Newmont has. already spent more term expression of -faith in -the 
-V :t$ra n. S2m. . innvtng -reserves. An future demand for uranium. The 
: -- apen*pat operation fc -eoryis^etL proceeds, it is stated, win be used 
‘ .--£. - for general corporate -purposes 

- ' r<AT rv ci rre-- *. which include expansion of the 

• uULU yaJLto . big EHidt Lake uraniuin 'opera- 

-.' V South Africa- cbntlmie*-~tb aril tions^as weH as for new produc- 
-.'c^TOld from her reserves ’ on" the. bow facilities xn the steel dnuston. 
: ':Xrbee market in addition to lie The RTZ group also announced 

Republic’* entire- newly mined yesterday tbai>its Australian- iron 
output wWcSi is currentix around or e offshoot -BuutiIq Holdings 
tonnes, a "week.' . ' P^POses to offer . $US25m. 

. ' Xestv«;k safes bfabout i'ionne (flOAm.) of seven-year deben- 

- "Tveremade ba.sed onHeserve Bank tures m the international capital 
• figures for the week ended' May 9 i^arket later, this month. ■ The 
- -- Which khowu iHlliir South Africa’s off&nng -will be madcby aninter- 

. ;'Wd holdings ' df - Rp.am. -to national group of underwriters. 

; - ^^305tn. : Total gold and dorelgn . 

. r rmres, however 'rose. RATaa. to:» N0RTHG/\J5 ^ 

; r 

:* As ihdfcated 'in buir -Monday 
_ mining columns, North\ete Ex- 

' Twt Exploration .zinc-lead find at 

N : avan ^ Ireland , continues to 
tiou, lS f aavertising for other -i-- pnrourapinp rpsulto. The 

‘-'pa^ers^for f^ Comstaff verih^e assayr from the latest borehole, 

^the fturth to hlt_ mineralisation. 
1 '£S orts are 12.1 pe rcent. combined lead- 

Sydney. BH South is the other ^inc over- a core length of 25 
major participant In the prospect feet. Drffling with two machines 
-and that company has indicated , \ s stated to be continuing, 
that it doe«i. not intend pulling out Northgaje’s net Income in the 
of the venture." ., March quarter was *0.41m:, equal 


i . 


reduced -twice* for both copper 
and . lead allied to generally 
higher operating . costs. The 
Gortdrum copper mine in . Tip- 
perary was working at a Josh 
during the latest 'quarter. ~ 

Results to -date in- the Navan 
drilling are deemed encouraging 
although no proper assessment of 
the economic ' potential can yet 
be made. Drilling of other pros- 
pects in the. Navan area is to be 
carried out in ..the near future. 
Northgate.fell 5p to 33Sp yester- 
day. 

DIAMONDS IN 
ISRAEL 

Israel's specialisation In the cut- 
ting and polishing of small gem 
.stones, or melees, continues to 
buffer the country’s industry 
against the recent period of 
reduced demand for diamonds. 
During the first four months of 
this' year, net exports of polished 
stones are only marginally lower' 
at 1189m. (£82-2 ot.) as against 
8189.3m. but the caratage sold is 
12.3 per cent higher at 914.924 
over tbe similar period of last 
year. 

This’ does, however, represent 
a slowing down in sales from the 
earlier - part> of the year .when, 
for the first two months, the 
figure was 16.5 per cent.- -higher 
than the corresponding period- 
Tbe Israeli industry continues to 
benefit from all transactions'being 
carried out in U.S. dollars which 
has rendered its production 
cheaper. in world terms compared 
with its competitors. 

For the first quarter of this 
year, the U.S. remained the lead- 
ing market for Israeli production, 
taking some $42ra. worth of stones, 
followed -by Hong Kong, Holland 
and Japan. Exports to the UK. 
to la lied $6.5m. 

MINING BRIEFS 

PAHAMC— April: output' at LoSe Tin 
concentrates produced ami sojd iaa tonnes 
(March TO toonesV 

WHEAL JAMS — April output ft Tin 
m«al contained in con centrales SB- tonnes 
(March. US tonnes). 


. ANGLO SEEKS 
NEW' PARTNER 


Recovery 
at Cater 
Ryder 

ASTER PROVIDING for rebate, 
tax, and transfer to (transfer 
from) contingencies and after a 
“ very substantia] “ , transfer to 
inner reserves, - profits of bill 
brokers and bankers. Cater 
Ryder and Co. recovered from 
£321.849 to £i;iOS,186 in the year 
to April 30, 1975. v 

The dividend is. stepped up from 
7.52p tt the maximum permitted 
14.4p net with a final of ll.05p. 



1BT4-7S 

Mat p~ni 

1.1SUM 
58,975 
-.15 S. 784 

ns. in 

fmerlm ardifluT 


Forward 



i 

JZLM* 
5SJTC5 
132,440 
152.117 
— 156,058 

51.7P4 


HieldBros. 
second half 
downturn 

SECOND HALF profits of Hktfd 
Brothers, worsted cloth manufac- 
turers, spinners, dyers, etc., 
showed a reduction from £377,489 
to £313,640, leaving the total for 
tbe year ended April 6, 1975 at 
£694A40 — an increase of £27,151. 

Earnings per 5p share are stated 
to be up from 1.994p to 2.097p. 
The dividend is raised to 0,745p 
— the maximum permitted — com- 
pared with 0.683p. 

The order book at the end of 
the year was lower than the last 
two years, but toward* th end of 
the period under review the flow 
Improved and this trend continues, 
reports chairman Mr. R. H. Hield. 

1*74-75 J9D-74 

i l 

Turnover 7.610.000 6.7W.DO0 

PrsOt 494.640 447. 


199 JOE 

1S9.617 

116. 40 J 

01.876 

363.83S 

356.546 

— 

903 

331.B02 

310.041 

family 



B. & C. to bid 
for Leadenhall 
Sterling 

British and Commonwealth 


1- 

: it 2 
• • ;-r:r 


■;*: J 


Corastafi holds .title to abwt • to-,6 cenf» »^hare, compared with Shipping is to acquire Guinness 
„j 8 5quare miles .on ^whteh a WASnj. or 44 ce»U- a -share in Peat Group’* beneficial holding of 
search is being carried otft to .the same^geriod of, lOTC . Despite L002.271 Ordinary stock units in 
establish if there are. any.signifi-^ao' jjnprbr&d level of. concentrate LeadenhuU- Sterling Investments 

t ?*Bt crebodlea ^. of lea^; -me, 'nrpductibn, k income, was sharply at 55 P per unit (cum dividend) 
...copper or itin^.; AAA, has ,.w 9 rked ? fifrer; owing v 4o tbe s^wtAntial^ ^ cash.. " . .... 


Chariwd:— 

Deprrctatlon 

Interest 

Taxation 

IfBzn a ordinary debit ... 
Attributable 


reduces 
holding in 
S. Pearson 

SIX MILLION shares In S. Pearson 
and Son have been disposed of 
by the family of Viscount 
Cowdray. chairman of the .com- 
pany. The shares were placed 
with institutions at about 105p 
a share. 

The effect of the sale Is to 
reduce the interest of the 
Cowdray family in S. Pearson 
and Son from just under 60 per 
cent to a little over 50 per cent. 
It is understood that the disposal 
was made for tax reasons. 
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The Frizzell Group Ltd 




N R FRIZZELL.— Chairman 


a Record results for 
our 50 th anniversary » 


Extracts from the Chairman^ Statement for the year ended 31 December 1974 

Profit and Dividend 


Group net profit for 1 974 increased to £1 ,040/000 
before tax — a satisfactory result in a difficult period. 
Dividends total 1 3.4p per share— covered 1 .79 times 
by earnings. 

Insurance Broking 

Norman Frizzell UK and Norman Frizzelf Motor & 
General both produced increased profits whereas 
Norman Frizzell Life & Pensions suffered from 
uncertainty and restrictions in the life assurance field. 


Underwriting 


Profits arising from the 1971 account were the same as 
for i 970 but the 1 972 account will show a useful 
improvement in 1975. 


Credit Finance 


Shawl ands Securities profits were marginally down on 
1 973 : a satisfactory result compared with most similar 
financial institutions. The paid-up capital has been 
increased by £750,000. 


Freehold Property 

The group has sold its freehold interest in Frizzelf 
House, Poole, for £4.000,000 and has secured a 
99-year leasehold interest. The directors estimate the 
market value of the remaining freehold properties at 
£ 2 / 000 , 000 . 

New Enterprises 

Following the purchase of the Fofgate Insurance 
. Company its paid-up capital is being increased to _ _ 
£500.000. This company has now started underwriting 
and it is intended to inviie a prominent European 
insurance company to become a partner. 

Frizzell International has been formed with paid-up 
capital of £100.000. European partners' will be 
brought into this company. 

Negotiations are at an advanced stage to buy a 
substantial interest in a leading firm of French insurance 
brokers. 

Future 

• We hope for substantial growth in the future although, 
with inflation and the additional costs of the new 
ventures not being offset by immediate profits, results 
in 1 975 will not show the growth of past years. 


Five years of Growth 

1974 

£000 

1973 

£000 

1972 

£000 

1971 

£000 

1970 

£000 

3 roup profit before taxation and extraordinary 
items 

1.040 

922 

682 

335 

60 

Earnings per ordinary share 

24.0p 

22.1 p 

20.2p 

10.9p 

0.4p 


Registered Office : Frizzell House, 14-22 Elder Street, London El 6DF. 
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“^- ROYaI DUTCH 

PETROLEUM COMPANY 

{N.V. Koninklijke Nederfandsche 
Petroleum Maaftschqppij) . .. . 

' "Established atThe HaguAThe Netherlands 

'*1 - ..' !; .. *. 

FINAL DIVIDEND 1974 

The General Msetfntf df Shareholders of Royal Dutch Petroleum Com- 
pany held 6rr.t5tb May, 1B7& Has derided to declare a total (fividehd for 
1 974 of N Jl3.S£)0 (Iredudibg the interim dhridend.of N.fte. 3.50 ajready 
. made payable fn September1974) -on ^ch of the 134,018,522 out- • 
standing ordinary shores, srithattiMffiyidarid&titi to bo made payable 
onthes&8ham3wni-amounttoN.ffs.4.5d. .. 

A. Orrthe Bearer Sharw 7 . 

-(0 This fmal divideria will be jreyable egalnat'eurrender of coupon 
No. -1S7 on or after- 22nd May,' 1975 at. tho offices of 
N. M. RothsqhHd 8- Sons Limited, New Court, St. Sv/hhMa. 
Lane,Londbn%C4P4DII on business days between the hours of 
- - 9.30eauat»d2pjn..- . - - J-, i . 

Payinem.WH! be made In sterling at the buying rate of exchange 
~ v current Irt Amsterdam at 2 pm. qp 22f^d May, 1 975 in the case of 
raupons presented dn or before tqat dm or on-the day of presenta- 
tion ra the care tif coupons presented subsequently, in view of the 
fact thaTNethfirladds guilder fuhds.are being provided Jbyffio Com- 
pany for paymOnt dt thirf dividend, the uritri foreign exchange 
.-oommissfbn wSf be deducted, from the sterling proceeds. Coupons 

must be aficompanfed by ajrresenta tion form, copies of which can be ' 

‘ obtained fromN.M. Rothschild & Sons limit ed,andtheface of each 
-i— CTuponariust bearthestamp or other indicationshowing the name of 

^ ecropbnithu^lwJef^fur^ penod for exa ml nation and 

" - must be handed mpetsona&y.^ ^Cqupons cannot be paid through the 

post. “ V. J i" : 

• In thocsse of ritarehokho not loddatt wfithln tije Scheduled Teiri- 
toiia&tha tnyfaig'egent roay,et the raquertofth® Authorised Depoaf* 
eyi tary pre sen ti ng t h e cotyoTi^ pay the JvMendbta different cwncy. 
;N Jnforofflfiwrintiriare^ectv^hesdf^Badiiythepaying agent upon 

-idquesL'-- - 

r . Nefli^ehdsrflvltland tax atifietedaoad rarteoj IBpercentVrill be 

. “deducted from thegrbsst&ridandrwhere: ' 


: (tiycoopoha are Eli— nreden bahstf of redde n ts of the DnHed 

^ . States erf Americ«, Austria. Belgium, Canada, Denmark, Finland, 

France, Ireland, Japan, Luxembourg, Netherlands Antilles, 
Norway; South' Africa. Sfrain, Surinam, Sweden or.West Germany, 

'• pfovrded they lodge the appropriate dedaretionform. 

- ' In all dthar'iwses tlafheriiirids dividend tax of 25 pw rant is to be 
. - deducted.. _ ‘ 

— (S) On 2Znd Mayt1975 tWs find efividwd will be paid to Deporit- 
sries admitted iry- Centrum ■vobr- Fondaenadministratie B.V^ 
Amsterdam, on. the. shares, whose , dividend sheets ' were in their 
. custodyM therioseof bu^nes&ojiriBth Ma^-1975. Such payment 
’ wBl fie made' through thp modi urn of Tf. M. Rothschild fir Sons 
• v Eftnittd, 7 after receipt by thsm bf a' duly, completed CF Dividend 
_ciihnPonh. -v.-: ^ : 

. Where approprietet tire twial affidavit certifying non-residenca in tha 
United Kingdom wffl riso be rkfuired ff payment is to be made without 
deduction of United KTngdmiiihoomelax . 

: Where under -the double tax Agreement between the United JGngdom 
and tha Netherlands 15 per cent NethaHandtf dividend tax has been 
; withheld, the 1 5 ^ par cent Netherlands tax is allowable for a resident of 
the United JGngdomas a credit^gBmatthe^nitedlQngdom income tax; 

- payable In respect of the dividend. The deduction of United Kingdom . 

. Income tax at the reduced rateof 2DpercAnt instead of atflw Basic Rate ,T 
of 35 per centreprea^its a provisional allowahce-of credit at the rate of 
16 percent. , 

,B. On the Registered Shares registered teth a United Kingdom 
Section oftheAmaterdam Register 

On 16th May, 1975 the sterling amount of the dividend will be fixed on 
the baris of the eteriing/guilder rate of exchange cunent hi Amsterdam, 

.Ofithatdat#.. - . I'-.'- 7 . , 

The record date wfli- be 29th May, 1 975; shareholders registered at the; _ 
close of business onthetdafe will be entitled to receive the dividend. 

On or befdte 19tb June, 1975 dhridend warrants will be posted by the 
transfer agent; Algernons Bank. Nederland N.Y, Amsterdam, “to share* 
holders registered in their books on the rebord date. 

* .From the dhdcfsnd on the roistered shares Netherlands dividend tax of 
JS per cent Tdso' to be' deducted! Where under the relevant tax 

convention ritarriiokfers-are entitled to e reduction of the; Netherlands 
dlviaadd Uric; tWk cab ~onty.be Effected through e reguert for. a. , 
partial refund bf the taxwitHh^d on the appropriate tak affidavit A 
furthwiaanounceraem will be-msde as soon as posribteafier 1 6ti> Mey ' 


v*. ■ 


V. 


per share and the amount of the 25 per cant Netheriands dividend tax 


They holding represents- 49^4 
per cent, of LSTs total .equity and 
in accordance with, the City Take 
over Code. B and C will as soon 
as practicable make a similar offer 
to holders' of remaining Ordinary 

The LSI Board has been in 
formed and has stated that in due 
course it will communicate with 
the remaining holders. . 

. On completion of the purchase 
Mr. J. E. A. R. Guinness. Mr. H. 
M. Sassoon and Mr. G. A. Whit 
taker will resign from the LSI 
Board. 

NO LESS TROFIT 
FOR HALCYON 

Pre-tax , profits of ' Halcyon 
Investments for the year ended 
April 2G, 1075, should.be “not 
less** than’ the £223.185 achieved 
in 1973-74. it is stated . in docu 
ments.ccmaxning the agreed offer 
for rite 'company by Richardson 
Smith. In the first quarter of 
W75,- pre-tax profits of RS rose 
50.9 J>er cent to £60,634 on a 26 
per cent shies rise to £50&21S 
TBe offer closes on* June 6. 

WADHAM stringer 
SAYS ‘WATT 

Wadham Str in ger confirming 
that it has received an approach 
from . - Provincial Laundries 
states that the information so 
far received relating to the. pro- 
posed offer is so inadequate “that 
tiie directors are unable ' to 
evaluate it. 

They will discus* with financial 
advisers. -S. G. Warburg and Co. 
any detailed - offer which may be 
made, but in the meantime holders 
are strongly advised to take no 
action on- any document they may 
receive from provincial. 

PENNINE MOTOR 

The directors of Pennine Motor 
Group announce that -following 
the restructure of the Board and 
the. appointment of Mr. S. WatRng 
as chairman, Mr. P. Grimshawe has 
been -appointed financial director; 

Mr. Watting and Mr. Grim shaw e 
have, through one of their private 
companies, acquired from Lowns- 
boroegh. family interests 800,000 
Ordinary shares representing 12 
per evt in Pennine. . 

During the : past 12 months 
agreements relating -to disposals 
of* subsidiaries and assets have 
been concluded or are about to be 
concluded which, it is stated, yriB 
improve future profitability and 
liquidity: 

The loss for. the year ended 
January 31. 1373. on Information 
presently available will be- :in 
excess of the figure- shown in the 
interim-^report, but- losses “hare 
bow been definitely arrested.* it 
was ’stated: ’ The half-year loss 
was £98.007. 

EX-BAR INDUSTRIAL 
Etbar Industrial -announces that 
547.600 (32.2 j>er cent.) .of its 
shares antL£13P.62B (98.8 per cent) 
of its unsecured convertible loan 
stock 1975 hare been transferred 
by Tanganyika Holdings to its 
-wholly-owned subsidiary Tangan- 
yika Holdings (Investments) — with 
no change in beneficial ownership. 

Some £13B,62S -of ETbar's 6 'per 
|nEenL Unsecured Convertible Loan 
stock 1875 held by Tanganyika 
(Investments) has been converted 
into. 138,628 Ordinary shares, in- 
creasing its holding to 687,228 
{-shares (374 per cent). 

' Prior to conversion^ advice was 
obtained from the City Takeover 
Panel that the resulting increase 
-in the holding did not fall withm 
the-terms of Section 34 (AV (ID 
of the City code (which normally 
requires a bld to .be. made where 
over" SO 'per cent 7 of a company's 
equity « required). j 


All theseBonds having been sold, this announcement appears as a matter of record only. 
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COMPANY NEWS 


Dunlop on target with 
earnings of £llm 


3N LINE with mid-term expecta- 
tions profits attributable to Dunlop 
Holdings emerged at £ll.Q2m. for 
1974. including extraordinary 

items of £0.92m. Tn the previous 
year the profit was £9.S5m., after 
rubber market losses of £LSm. 

Results of the Dunlop/ Pirelli 
Union show a drop in attributable 
profits from £17,3m. to £$.5m. in 
1974. Excluding Italy, attributable 
profits of the rest of the Union 
decreased from £22.4m. to £20.2ni. 

Despite adverse trading factors 
end reduced contributions from 
associates, tbe profit of Holdings 
at the pre-tax and interest stage 
was up by 26 per ceot. to £70m.: 
and represented a return on 
average net funds employed or 
12.7 per cent. 111.4 per cent.). 

After financing charges up from 
£J9.76m. to £2 5.9 7m.. the pre-tax 
balance comes through at £44 04m. 
against £35.71 m. 

Earnings per .iOp share, before 
extraordinary items, are stated at 
fl.BSp. against 9.42p. on a proposed 
distribution basis. The Gnal divi- 
dend is 1.625p. making a net total 
af 3.3p. compared with 3.425p — 
equal to an unchanged gross total 
of 5p. 

The directors reveal that during 
the year all freehold properties in 
the I'.K. and properties held in 
some overseas companies were 
professionally valued on an exist- 
ing use basis. These valuations 
were incorporated in the accounts 
and the excess over hook which 
totalled £27m., after provision for 
tax equalisation on industrial 
buildings, was credited to surplus 
i£13m.) and to minority interests 
(£14m.l. Additional depreciation 
arising in 1974 from these valua- 
tions was £200.000 and in a full 
year it will be £800,000. 

. As regards 1U73 the directors 
report that the year started slowly, 
although trading has since picked 
lip. “But with (he twin problems 
of inflation and recession still 
affecting many of the countries 
where we operate, it is impossible 
to forecast the year's nut-turn.** 

External sales of Union com- 
panies (including the Industrie 
Pirelli group in Italy) were 
n.59bn. — 19 per cent, higher than 
in- 1973. The effect of world- 
wide in flat inn. combined with 
governmental controls on selling 


prices meant that increases in 
costs could not be fully recovered. 
As a result, the overall operating 
margin to sales ^yas lower at 6J8 
per cent. • compared with 8 per 
cent last year. 

in Italy the directors report an 
Improved performance but 
because of the effect of copper 
prices and high financing charges, 
Industrie . Pirelli made a substan- 
tial loss. Despile a difficult start, 
trad ing in the U.K. held up well, 
but die tyre business in Conti- 
nental Europe remained de- 
pressed. 

Financing charges were £J8m. 
higher as a result of higher 
borrowings and the higher 
interest rates - ruling in most 
countries. 

During the year group capital 
expenditure amounted to £29.6m. 
of which £10.5m. was in the U.K. 
and the remainder io Europe and 
overseas. The internal cash flow 
of £39.8m; was more than - suffi- 
cient to cover total expenditure 
and contributed towards meeting 
the increased working capital re- 
quirements, the directors state. 

Net working capital increased 
by £3fi.7m. to £252.4m. Excluding 
the effect of exchange rate move- 
ments. the increase was on-ly 15 
per cent, compared with an 
increase in the value of sales of 
16 per cent. 

Bank balances showed a de- 
crease of £12.9m. compared with 
1973 when the year-end balances 
were unusually high, as a result of 
the sale oT.certain debtor accounts 
in rhe U4>. which was not repeated 
in 1974. 

The increase in total borrowings 
was limited to IlSin.. giving 'a 
total or £220.1 m. Exchange rale 
movements accounted for £9.fmi. 
of that increase. Excluding the 
effect, of the property revaluation, 
the gearing was little changed at 
74 per cent. (72.4 per cent ). 
Including the effect of the 
property revaluation, at December 
31. \SV74, borrowings represented 
6S per cent, of total holders’ funds. 

Total financing facilities avail, 
able to the group are fully ade- 
quate to cover foreseeable require- 
ments. and the group is operating 
well within 'its facilities, members 
are told. 

Report and '/-counts will be 
posted on May D and the meet- 


ing held at the Hotel Meurice, 
SW. on June 29. at noon. 
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A nevt international distribu- 
tion company called Eriks- Allied 
Polymer is due to commence trad- 
ing on June 2. li has been formed 
to carry out the marketing and 
distribution operations of an exist- 
ing joint venture between Allied 
Polymer Group's subsidiary. 
Rubber House, ami Eriks N.V. of 
Holland. 

Eriks-Alhed will he 50 per cent, 
owned by APG and 50 per cent by 
Eriks. 
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ALLIED BHEWB^feS has JB&tfe 
the fo!lowmg Group 

Captain B. CartboL 'a - ‘vice- 
chairman, will cease to he chair- 
man of Allied Breweries (XJiv.) on 
September 28 on reaching retire' 
ment age, remaining as- non- 
executive director of that com- 
pany until December 31. , 'He will 
also retire from executive duties 
in Allied Breweries at- the end Of 
this year,-.. ceasing .to be- .-rice- 
chainnan but renlaining on‘; the 
Board and contmuing as chairman 
of Allied Breweries Pension Trust 
and a member of the supervisory 
Board of Skol Broirtrerijen :NV.: 

- Dr. B. C Kilkenny, a direct (H^ of 
Allied -Breweries; at.: present 

deputy chairman - ' of - ; Allied 

Breweries f UJL), will become 
executive- chairman .of the’ latter 
company .on September ‘28.-^ Mr- 
F. €L- Smedley, .a director o£ Allied 
Breweries and managing director 
commercial of Allied Breweries 
.fUJO.on reaching retirement age 
will give up the iatier-appoinrinem 
on September 2S, remaining oh the 
Boards . of both companies.. . He 
'will not be offering Jiimself/for 
re-election to tbe Allied Breweries 
Board in 1976. . He will relinquish 
his other duties by Jiily next year. 
Mr. P:* BC.- Bonhani-Carter wljl 
become chief executive— market^ 
ing of Allied. Breweries (TXK.) on 
September 28.. ' ... 
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Mr. P. C Koherts ^jas _ 
appointed inahagtng director 
the components divisto ir 
IMPERIAL MKMi 'TNDUST&HS 

(KYNOCH), a ■‘suMdlaiy. of. 

Shotas retired. Mr: Roberts ' 

^ succeeded DrrVjte as^hair- N 1 

man and ' managing -director '-of hi 

AamJ^J as ^SaWn- df vIMT 
Impala. .. ' .'-j£ ^ = _ 

i fieconded 

’ Mr. J. Bedford . Finance^ 

appointed a Erector of RICHARDS (foges and i 



Mr. Roy Ely then has' been 
appointed deputy managing 
director : of EMI SOUND AND 
VISION EQUIPMENT; He'!-' "wa* 
formerly director of rhe company’s 
telecommunications division.---- •• 


Mr. Raymond Potter has been 
elected chairman of- tbe BUILD- 
ING. SOCIETIES ASSOCIATION 
Tor 1975-76, in succession - to Mr. 
Leonard- Boyle. . Mr. Potter is 
chairman of the .Halifax-* Building 
Society. Mr} Ralph <£ Stow is the 
new deputy chairman of the 
Association. Mr. Stow is manag- 
ing director of the Cheltenham 
and Gloucester Building Society. 
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/Mr. 'FL . J. Hinves has 
appointed .- non-executive — 

Chairman of SELECTION TRUST 
from the annual meeting on July 
50. Hjs appointment will continue 

until he retires as a fuB-time - 1 

employee on December 31. BANKING OtPASTCUSKr 

* ' ..... . Ll-VHILITIBS ' - - 

Mr. G. ». Loek is to become 

managing direc tor . .. of the 

PRIVATE PATIENTS PLAN, on .. 

June 1 in place of' Mr. John. b. Knerves £ Other 

Dyter. who is' to relinquish - that - - 

position at the end of this month, 

and will become a non-executive 

director from the annual meeting 

m July ' asscts . . 

jn juiy. .... Qovt 


fin 


t *vi Q)D i 

1 . ! 


’iwrffeaa 


Mr. John- C Downer has been 
appointed managing . director of 
CONDER SOUTHERN, following 
the recent death -of Mr. P. E. 
Huckin. 

* 


Mr. Donald Wilson has been 
appointed director of personnel, 
organisation and training 'of 
RANK XEROX (UJ\.) in place' of 
Mr. Peter Rickward, who becomes 
head .of operations in Rank Xerox 
(Australia) Ply., a position pre- 
viously held by Mr, Wilson. 
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WHATUNGS -has appointed — 

three managing directors within 
ite subsidiary companies.! -They 
are: Mr. T. V. Alldritt, Whatlings 
(Building); * Mr.i. A,- D. Robb, 

Whatlings (Foundations); and'Mr. . 

D. Pen iland. Whatlings (Plant >. ’ ’ - . 

•:tS9 

Dennis "A.,- Kennedy 
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.’Mr. Dennis A.. Kennedy'^, has UftBUdTlKfri / J j, 

become- tlTfectbr and- LJe,- ' 

manager of the ITT BUSINESS . 

. JnBrtli'fcDsBEP W99e,7fl|i;^^ 


SYSTEMS GROUP in the U.K. 
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Mr - Robbins. . mataging - 


‘ — — . other linvt. 

director {railways}, London Trans- oumt S ecurities. =i 630. 
port Executive* has been elected • . - - -iy L :>- 

president of ; . the CHARTERED ;- Vf '-* 
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United Newspapers Limited 


A satisfactory result for 1974 



Jn his statement to slinreTtolders, 

Sir William Bametson, tlic Chairman, says: 


At this time a year ago T advised you that, due to rapid 
cost inflation and eroded nuryins, the profit lor 107+ 
v ould nut appi each the record future earned in ) 117 
Although this is s«». the result lor the year under review 
Ls the second highest in the company s history , and in all 
tbe circumstances must be regarded as salislkctory. 

The profit before taxation amounts to £5.295,000, 
compared uitli /7.0 1 2.000 lor the precediou; year* The 
downturn in the Jirxt half was >imuhcantly reduced in the 
second, w hen margins were improved by higher 
advertising rates and cover prices. 

A Iter taxation, there are equity earnings 0(774 per 
cent, or 45.5 p per Ordinary share; and y our dividend l!*r 
the year. Jt the new rate, is'iimre than four times covered. 

V\ ithin tbe overall profit figure, investment income 
rose from £504,000 to £784,000, reHceting both the rise 
in interest rales and the grow th nf ific company 's cash 
resources, tv ltiefi amounted tn /!b,oi 2,oooat the year end. 
The profit a L«j includes a. surplus of £105,000 mi the sale 
of Jea-seliold properties. 

Trading turnover went up to ^52,354.000. an 
increase of £2,700.000 or just over u per cent. About 
two-thirds of this uplift came Irom newspaper sales and 
advertising; and a fair bit of tbe rest from comtneraaL 
p rintin g-. 

Against that, ] lOwcver, overall expenditure rose by- 
more rhan 25 per cent. l-Terc. as usual, the major 
ingredients were wages and newsprint, the average price 
«»f the latter— our prime raw material - going up hr 
around 50 percent over twelve months. In nrher words, 
the real challenge of the past year has been to deal with 
heavy pressure on profit margins, a task not rendered any 
easier by the delay mechanisms built into the price 
control regulations. That remains the continuing 
scenario lor the current} ear. 



Other Activities 


Among the company's « it her activities, boot publishing 
has been a grow th area - coi eriug environmen ral, 
agricultural, veterinary, and satirical subjects. There arc 
47 titles on the current list, and another 18 in the 
pipeline. In addition, syndication rights have been sold 
for French, Spanish, Italian, German. Dutch and 
Amcrian editions. There has also been expansion in our 
magazine distribution and related services, w here we 
handle some 50 titles for outside publishers, making the 
uperation a profir centre in its uu n right. 

- On the broadcasting side, u e have a T5 per cent 
stake in Radio Hallani.JiheHicld'scjnunercialstaticm, 
which wen ton the air last Oetubcr.' It has already 
achieved a very respectable vharcol'rhe market, and is 
expected tn break c\ eii this y car. We are equally happy 
wiih our invcstoicni in Trideut Television. 


Articles of Association 


As indicated in the notice ojmening tJic Annual General 
Meeting on 10th June, it is proposed to seek aurhorirv to 
a mend the company’s Ankles of \ssociarion. This is to 
give your board the pow er ui grant ex gratia pensions to 
Don-e\ceuiivc director^ on their retirement. 


Newspapers 


Your company’s newsp a pers— mornings, evenings, and 
weeklies alike- continue to sen c as the prime media in 
their respective catchment areas, from smallish tow nships 
like Orraskirk. Cl ithcroe, Driffield and Dewsbory. and 
major centres like Presron, Blackpool. Doncaster and 
Northampton, to the throbbing conurbations around 
Leeds and Sheffield. They continue to conunaud - and, I 
believe, deserve to command — rhe son of credibility and 
evcaatfcction that come train living and working wall 
their communities in a dose, direct and almost personal 
kind of way. Although this is something tliac cannot be 
quantified as a fixed asset on any balance sheet, it is 
non cr b el ess a vital factor in your company’s performance 
and future prospects. 

Equally important is the improvement of tbe 
product itself. To that end a fair amount has been done in 
recentyears to bring our production facilities into line 
with expanding requirements, and over £1,250.000 was 
spent in this way in 1074. The process has been con tinued 
during the past few months u ith the installation of 
additional paging capacity at Sheffield, embracing the 
new technology of photo-polvmcr priming plates and 
computerised photo-setting. A similar scheme is now in ’ 
hand atBbckpooL 

A capital project: ofsomewhat greater magnitude is 
row in hand for the company's evening paper centre at 
Northampton, where the town and its environs arebein£ 
redeveloped and expanded to deal w ith incoming 


“overspill” pnpiilai ion on a cou-odvrublc scale. Indeed, 
the expectation i*: that by i«i 8 i the number c»1 hou,se holds 
will have gone up by oxer 50 percent, xxiih a 
corresponding growtliin induMliil aciiiity and related 
services. This w ill not only create a profitable nexv 
dimeosiort tor the Chroniclc& Echo, but it wilt jIso 
require an increase in production capacity, a need which 
cannot be met within the confines of our already 
congested premises. W e arc, therefore, building a new* 
■works, with up-to-date plant, and expect 10 be~ 
operational there towards the end of 1977. The cost of 
the project is estimated ac £5 million. 


Dividend 

Tlic directors recommend a Final Dividend of 6.lUi8p 
jier Share, the maximum i. permitted upJil’r: andsubiccrto 
approx al at the Annual General Meeting, this x\ ill be paid 
on will June. \\ hen taken together with the interim. 

I dividend already paid, this will make a total oft 0.661 Sp 
lor tile y ear, compared with y.t>4bilp in respect of 1973. 


Current Outlook 


Periodicals and Printing 


On the periodical front, the most significant advance has 
been that of the monthly .-Viable Panning, which w as 
relqunchcd towards the end of 1075 as a conirolled- 
circulation journal. J t has now reached its target of 
registered readership, ins established ns place in the 
market, and since the stare of tlu: current vear has been 
jinking a useful contribution to group profitability. 

_ Pig Panning and Dairy Parmer, both leaders in 
their rcspccrixv fields, were affected during the year by 
the economic difficulties w hieh coniront cd those sectors 
of the fanning industry, but in recent months prospects 
and performance have taken a rum for the better. 

\\ ith sales well maintained despite the higher cox cr 
price, and with advertisement revenue ahead oY 11775, 
Punch w as able to mitigate the impact of rising 
production costs, and to make a satisfactory profit. 

Thanks largely to improxed marketing methods and 
to Fecentinvestment in new pis nr, rite company's 
commercial priming centres irate ritan doubled their 
profits for the year. 


As to prospects for the current year, the problem 
continues to be cost inflation — in xvages, materials and 
supporr sen ices nj’cx erylind. Against that background 
yc are making every effort to preserve our margins bv 
increasing turnover both in volume and in revenue tenasj 
and our rare structures arc xvcfl geared to advantage 
vf any upturn in national trading conditions as a whole. 
But it will be a difficult arid challenging year. 

jMay 1 conclude by expressing warm thanks tn my 

fellow directors. 10 the executives and to the staff at every 
lex-el lor their support, their rcsiL'cnce'of spirit, and their 
tenacity of purpose. 


Summary of Results 

Tear ended 51st December 


Profit before Taxation 
Profit after Taxation 
Ordinary Dividends* 
Retained in tbe Group . 
Ordinary Dividend Cover 
Earnings per Share 
* Gross 


*974 3973 

£ £ 

5i-95,34I 7x012,218 

3>°73t4*7 3i»35t3^ 

&4*78?; 

2,257,^8 3,089,003 
• -*■*)& . 5. 66 

43-5P 54-&P 


The Jmuj{ General Meetxg wiU be txld at 33-27 TaderSt 
Lautar. LC\, an Tuesday, 10th June, 1/175 * l « noon. 
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DISTILLERY OUTPUT 
Proof Gallons (milfions)v -• 

BOTTLING OUTPUT ' 
Dozens (millions) 

STOCKS 

Proof Gallons (millions) 


ASSETS (£m.) 
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Jview — 


Extract from the statement of the Chairman, R. C MtqiteL 


"During 1974 work was completed on the C800.000warehous»ng and blending 
extension 8t East Mains. This development, together with the completion of the 
Company's EZ million Bottling Halt at Dunfermline' tills month will provide produce 
tion facilities to meet the Company's future sales tfomaritf and’ will complete a 
two years development programme amounting to £5 milHon. 


With the growth pattern shown- by your Company, it is vital ly im po rta nfrtfitf • 
we continue to plan tor the future. In this respect we have- further increased our 
Whisicy stocks and this, coupled with the fact that the price of new filGngohas-' 
doubled in the past two years, .is reflected in our stock valuation, which has 
increased from £1 2 million in Oecember 1 973 to £17 million in December 1 974." 
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Chairman’s comment: ._ .. 

THE FUTURE: •' 

"1 am confident that the woridwitf* popularity of Scotch Whiskv wM cdufiAnv - ’ 
to grow and your Company wilf take an ever increasing share^woSSJ^S 
This year te date our sates have been above the level of 1 374. however, our fbitw . 7 
sales could be adversely affected over the next few months by the recent increase •-* 
in Home market excise duty rate." . sX" 

EMPLOYEES! -. ->'i 

"l would like to congratulate all. our employees fbrlim.exedia^WlA--«A£h^- : 
they have applied themselves to their varying tasks during -a very difficolfoperatirtg 
year and I wish to record my sincere thanks to them for their .contitwadMppOftlibd 
co-operation.'* . 


. °« S 


Sn 







Copies of Arthur Belt & Sons UmhetTs Report and Accounts can be oMadoaef&otft 
the Secretary. Cherrybank, Perth, Scotland. . . • . ' ~ , . 
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SlSfe Warning against too rapid “SS 1 " 


U.K. AGRICULTURE 


^subscription 

-VV- • V •*J_ ■ t-,' sluSr’JJg 1 *; -. -j : - 


increase 


rise in 


metal 

prices 


iwt^ir •:.. » Of* COMMON- s»ff ■: . . •- ■ B^Our Commoditres Staff 

' SENATOR KEN WMEDT, reason has acquired well over 30 April last year! Total proceeds ™»* * S*"®"* ,*£!£] 

^s2lfiMiDtion?-S— -fi^y a |ugher AattndSBi Minister for Agricul- per cent, of the offering, has now this April were $A87m.. against l o pri ces on ' i £° ncI ^ iwSfi 

■ p f . v ^ *»«*** ye«erday itbat become a net seHer. and’ Its «A23m,un April 1974- Exchange PrtHjjW f h?°cI2 

- 5 ->. a <***&* of wool participation-in recent sales has 2 d the light of Mr. A. Maiden, the . easing In tension In Cam- 

- ■-"? : ng“ defi<^t^^0,OTO tbiTy^ *£*“? *«« ; ’’ "been that af a buyer -of 2 per AWC chairman’s speech in Bits- bodia. 

,,'jiMjnise of -lhft&tian and it , He told the Senate m Canberra, cent. o r less of. the offerings. bane last week in which he Cash copper wi rebars dosed 
:■ ■ tharrir^T^nWr^ tfcat-.fhei . Australian' Wool Cor- Figures released! by the predicted heavy Japanese buying £ 8.75 down at £54435 a tonne in 

v- ’ -■*■;*". ^ornion should feed. . ^valfebLe National. Council of Wool Selling for the rest of the season, the line with the expected tone In 

h acre- ' «WPliei . to .the market in: a Brokers show that the clip for’ main reason for the upturn be- New York where the market 

vEjit.'.jBH 2to ' an aeria wifb manaer which- will keep. .prices the 1974-75 season. 3.7m. bales, comes clear. Mr. Maiden said opened two hours late because of 

-■'■^Tdeaient'- adihrtznpnt* • from climbing. "too - high, too is well ahead of the 3.1m. stated the Japanese would end this computer troubles. * 

* f “- , at the end Of April- ra the season by taking a total of The Malaysian Straits price 

-r- : i iwim' Ictit' • Tbe purpose . of the AWC’s previous season. - around lm, bales. . for tin was unchanged at $91935 


Spring— the time of 
deepest anxiety 

BY JOHN GHERRINGTON, AGRICULTURE CORRESPONDENT 


acre wife 


" aridities, over the last 12 ixpohths More wool has actuary been Wool men are particularly picuL It was thooght that the 

increase' l? a s been * 0 . ensure:, that prices sold so far this season— 3.4m. encouraged by the steady price buffer stock was baying in 

■ ’1 ^ * Voidable/' »-> lie °° W*t go through the floor. The bales as against 2.8m. at the end rise instead of the sharp upturn penang but In London there was 

■-■ “7* r L hat «.- e need to wrtto ai.h^rirZ fask npw is to ensure feat prices of April last year. According to experienced last year which no indication of buffer stock sup- 

: -. : ' - ■ \5wS any - ^ ™ to wi £ not go through the' ceiling, the Council, there are 643^04 suddenly gave way when buyers port and the cash price for 

- he stressed. - 4 - . bales now in store, unsold. At withdrew from the market l standard tin closed £83 down at 

- VW^thfeSScSSSa^TW O’er the jpst month wool the end of AprlUast Jrear, there. Meanwhile, in Canberra, the £2^783 a tonne. 

‘ V pricea-. bave^fltnned at- wool were 573.910. proposal by the Australian Wool Howevcr _ belied 

- The union’s 29 cdux^y branches atlc ^ 0Ils ’'throughout Australia This figure Is interesting in c ? n £” tlQ 1 “ t0 w U ^?r2it^ h for *° b ® some buying on behalf 

Nritt have two months Wdohidder P J *P an “*• ****** countries feat for the first time this season oi the- ' cll P^J of producers in the lead 

l\\t . he new. subscription -iates. and taye’-Btoted to buy bog quan- fee wool in store figures have orderly marketing to reduce ^ ^ markets ^ 

** BfT;»mment. on^feent- -Under th<i t»ti«». .of wool./ .The . market begun to come dose to the pnce fluctuations^ .has come mornlns: in the absence of 


14 KfT;»mment on_feent; -Under the m-.w . market Degun to come dose to the P"f nucuiauoui ^i^ iu«« moming but in the absence of 

‘'sew. subscriptions -and -before -tax indicate*, the 21 mi«on dean comparative period of last year, under serious questioning in an f iniii ar support in the after- 

- relief a /armer with SO-acres WiU now” stand? at 274 cents a In previous months there has interfepaitoeatal committee noon prlces cased and cash lead 

v >ay £23 a yfiat;.100 acres £35: 500 kflc !* 24 cents abqye. the AWC's been a much greater amount in re Pprt to the Government. c|osed at £19175 a tonne, down 
i»\c. teres £115, and 5,000 acres £630 a floor price. In line , with fee store feis season when compared The report is to be considered a75 and c^h zinc at £3193, 
. raa r -- - , 'T^ awn ww ! ® flnner marimts in Australia and to fee last. by Agriculture Minister Senator 75 ^ 


Philippines deny 

- COprSl. surplus . . - r ‘- ' Signs 'of a recovery In the. price per kilo this season has no change. mis 75 3 __ -- __ 

-. . Australian wool market have been 128.96 cents, against Dissention is understood to 3 tonn ®» up £7 on the 

rPTUirte begun to consolidate themselves 19136 cents last season. exist on the proposal that total 

^-jW* 13 in recent weeks, and particularly The Council's statistics also acquisition would reduce price 

MANILA.' Slav IB so in sales conducted over the show how significant an upturn fluctuations, and also on the 

.. ■ ■ last two weeks. ’ * in sales took place during April capacity, of the Corporation to 

rHE PHILIPPINE :• Coconut An important sign ig that the when 460:873 bales were sold operate a successful supply 
Authority (PCA); 'sqltf.ttajioto)- AWC, '-which ‘for. most -pf the compared with .110^47 bales in management scheme. 

- ■ try i* not building up -in raport* ' r ' •“'. * 

file surploe • of copra -and . ‘ • ’ 

'StSSS^ Easing in world sugar market 

• PCA spokesman told Heaters : 0 ^ 

there was no such thing as a BY OUR COMMODITIES STAFF 

■ % hfting 15 5 hM?kpnS th a°r Sfni ru WORLD SUGAR prices fell back dealer warned last night feat it target for the 1975-76 cane sugar SCOTTISH HERRING fishermen, 
•pines. ’ - ^ yesterday, encouraged by the would be easy to over estimate harvest at 129m. bags, about 11 worried about the future, are to. 

EGA statistics showed FiuUn- steadier tone tn sterling and the its significance. He said the bad per cent more than last year’s travel to London next Tuesday 

uina: conra exports m Anril this eaflin 8 of tension in the Far East condition of the soil in some, actual harvest of 115m, writes to lobby MPs. 

year totalled 32384 lone - tan-? ■ October - position- oil . The sugar growing areas meant that our Rio de Janeiro correspondent. , They hope to see Mr. Hugh 
While 'erode coconut ’ oil export* LoQd °n tenninal market, which it was difficult to judge the likely At ^ am<? time export flgures Brown, a junior minister in the , 
amounted to' 51362 ton^^ hadcUpibed to around' £1S7 a outturn of the crop in sugar frot J world’s SS p” Scottish Office, to press the 
— • ' ^ ton in after .hours deaKn»_on terms because yields might .he. duc - r showed “a” sh aro* increase Government te- take a strong 

Wednesday' closed yesfierfey at' disappointing. i n A nni after a eradual decline stand at th e North East Atlantic 

£27335 6 too, £10 down oh Wed- Trinidad and Tobago- has sup- vn i ump sine - t Z p berinninc of fl-'beries conference which opens 

nesday'8 dosing level. . In the pUed 14.100 tons of sugar to since ^ Deglnilins 01 in London fee following day. 

morning the London daily sugar Britain under the terms of the * ’ Mr. Douglas Henderson. Seot- 

priee was fixed at £180 a ton, Lome convention so far this year , According to fee sugar and tish Nationalist MP for East 
unchanged. despite a strike which crippled riroaot institute, Brazil exported Aberdeenshire, many of whose 

A steadying influence was pro- fee sugar industry. fqr six weeks, - S8 £™ tonnes 0 °f vlA su ^ ar A ^ constituents are fishermen, said 
vided by-reports that Libya bad writes our correspondent In Port ™0““ agmnst 89,000 m April, feey wanted fee British share 
bought 10,000 tonnes of white of Spain. The country is com- * e * 1 exports so far 0 f the West Coast quota raised 

sugar at $525 a~. tonne. - ’ • mitted to supplying 55,000 tons “ ,s >‘ ear P er cent- above fee from 46 per cent to 80 per cent 

in -Brussels,, meanwhile, in- by June 30 and sugar industry volume of a year ago. as a conservation measure, 

formed , ^sources ■ said- latest sources here believe that will oe In Madrid, meanwhile, industry The fishermen also wanted a 
national estimates - show record met Total production by the sources said Spanish sugar pro- four-month standstill on fishing: 
EEC sugar , beet 'plantings of end of the reaping season in duction could reacb around for everyone, including them- 
1,786,000 /hectixes:' against the laje-June is expected to he 900,000 tonnes feis year against selves, from July to October. 
February esthtiate of 1,730,000 132,000 tons, only 37.9 per cent estimated 1974-75 output of This would be an opportunity to 


other wool producing countries. But the proceeds from sales Ken Wreidt and the Cabinet in 

the Bradford wooltops 64s price are still down. In the period conjunction with the decision on J “®, r ^r cast news also led to 

has risen from 174p to l»7p a kilo to fee end of April, total pro- the reserve price to be adopted ■ '! n 

Since early April. ceeds were SA654.7m. against by fee Corporation for the next “»««« to London and 

From Sydney 9fit*ael Southern 5A792.8m. in the comparable season. Senator Wreidt has *?_“*» iL-fti *^5 


writes: Tie- much sought- for period of 1974. The average recommended 250 cents a kilo— “5 . 

signs ’of a recovery the price per kilo this reason has no change. S5j 


Easing in world sugar market 


BY OUR COMMODITIES STAFF 


£425.75 a tonne, up £7 on the 


Fishermen to 
lobby MPs on 
herring quotas 

Financial Times Reporter 


MANY winter weat fields in the 
district suddenly turned yellow 
in fee top leaves last week-end, 
and by Monday most farmers 
were convinced that fee danger 
of an attack of rust, of which 
they bad been repeatedly warned, 
had in fact come about. Rust 
has the effect of killing off the 
plants foliage and so reducing 
yields. There have been several 
bad attacks In recent years and 
these bad affected two different 
varieties, but all wheats are at 
risk. Every now and then a 
strain which has been resistant, 
suddenly succumbs to a muta- 
tion of the fungus. 

I was not entirely convinced, 
although the symptoms were bad 
enougb. My experience has been 
that rust really does fee damage 
when fee plant is much more 
mature although the infection 
may well be present at an earlier 
stage. In any case by Tuesday 
one of fee spray firms’ advisers, 
who said feat his ‘phone had 
not stopped ringing for three 
days, pronounced that it was not 
rust As be would have been 
selling fee chemical to remedy 
the situation If it had been rust 
we felt feat be was probably 
right. 


At risk 


amounted to' 51,362 tons. 


Febroary.’qstnbate > of 1,730,000 132,000 tons, only 37.9 per cent estimated 1974-75 output of This would be an opportunity to 
hectares season's of fee 228.000 ton pre-strike pro- 505,000 tonnes, reports Reuter, ai tow *0 increase, in stocks. If 


1360300 hectares. Though this duction estimate for 1975. This would halve import needs it“ was.: not agreed, the quotas 

I might at fij^t^sight.-.se^n a Elsewhere on the supply front which in 1974-75 were aronnd could turn out to be academic, 
bearish 'N&ctW* a Londpti sugar jBngR.- „has __set u its ^authorised 500.000 tonnes, they said. • Mt. Henderson said. 


The general consensus now is 
that the very strong winds »n 
the early part of last week had 
damaged the leaf structure in 
some way and caused the dis- 
coloration. The fields are 
regaining their healthy dark- 
green look and its possible to 
treat the whole thing as a false 
alarm. 

But to fee cereal grower the 
whole of the spring can be a 
period of fee deepest anxiety. 
The young seeds planted from 
February onwards are at . con- 
siderable risk as soon as they 
germinate and show in the drill- 
It either rains too much and 


U.S. silver 
output down 

WASHINGTON, May 15. 

DOMESTIC U.S. silver consump- 
tion in the first quarter of this 
year was estimated at 33m. 
ounces; 10 per cent, below fee 
last quarter of 1974 and down 
40 per cent, from fee high con- 
sumption of the first 1974 quar- 
ter, Mr. Robert Wilson, president 
of the Silver Users' Association, 
said. 

Reuter 


they rot from waterlogging, or 
it’s too dry and they wither away, 
or they succumb to the attacks of 
wire worms or leather jackets. 

A growing crop is just as much 
at risk from checks in growth as. 
any young' animal, with fee 
additional complication feat you 
cannot do as much about putting 
the trouble right You can feed 
and shelter young stock and see 
an Immediate response. But if 
you put fertiliser on to stimulate 
a, weak plant nothing will happen 
until it rains and the weather 
warms np. The weaker fee plants’ 
vitality the fewer will reach 
maturity. 

Little growth 

The same unreliability of fee 
weather affects the value of the 
various hormone weed sprays 
and fungicides we now have 
available. Good spravtog weather 
demands a dry almost windless' 
day, and . preferably warm 
weather. It also requires feat fee 
crop or the weeds are at fee most 
suitable stage. Several fields 
were read; for a hormone spray- 
ing early last week, but fee wind 
would have made it Impossible 
without wiping out half fee 
gardens in the district. Once 
fee wind had died down it started 
to rain intermittently, which 
meant fee spray would be washed 
off. 

This spring fee worst affected 
of my crops were barley fields 
sown In fee gaps in fee bad 
weather in February and March. 
These bad germinated late and 
made very little growth during 
fee cold and dreary five weeks 
which persisted until April 12. 

During feis time numbers of 
fee plants died from a variety of 
causes and gaps began to appear 
in fee rows. This is not really 
serious, as most grain crops are 
sown far too thickly. But it was 
very depressing to drive over fee 


field, as I do at least twice a 
week and see fewer plants there 
than fee time before. In good . 
growing conditions even thin 
rows will thicken up to make a 
good crop, bnt in bad conditions, 
such as existed uDtil . last . 
weekend, 1 began to wonder if - 
the crop would ever thicken up 
at all. And of course if there 
is too much of a gap, nothing but 
weeds will grow. 

In fee event I re-sowed part 
of one field, and should have 
treated some of fee others in 
the same way. But by feis time 
it was about April 20, and the 
cuckoo was loud in the toad. 
It’s generally believed that any > 
cereals planted with the cuckoo 
rampant are a waste of time. Tbis 
will probably have to be disre- 
garded feis time, as a lot 
of barley was still being planted ' 
on the heavy land when I was in 
the Midlands last week-end, and 
I bear the same tale from other 
areas. 

How much this will damage 
harvest prospects it is impossible 
to forecast A farmer’s views 
are very subjective, and my 
natural pessimism is aggravated 
by spending too much time look- 
ing at my own crops. My wheat 
has lost quite a lot of plant and 
did not tiller well either so is 
unlikely to yield as well as last 
year. 

ArrpsicrA down 

Nationally fee acreage is 
expected to be substantially 
down. Barley has taken a pound- 
ing, particularly in the south. 
But its not too late for it to 
stage a recovery. After all last 
June, after fee drought, I would 
have sold my entire acreage for 
a ton an acre. In the event I 
harvested almost double. Even 
pessimists can be proved wrong 
sometimes! But it’s unlikely that 
we would be lucky twice. 


Bangladesh food aid 


THE U.S. Agriculture attache in 
Dacca reports that Bangladesh 
plans to request 800.000 tonnes 
of U.S. wheat and 200,000 tonnes 
of rice under fee long-term 
credit (title one) portion of fee 
new fiscal 1976 PL480- aid 
programme starting July 1, U.S. 
Department of Agriculture 
CUSDA) sources said. 

This year Bangladesh emerged 
as fee second largest recipient of 
U.S. food grains under the 


WASHINGTON. May 15. 
PL480 programme. It is being 
supplied wife 550,000 tonnes of 
wheat and 300,000 tonnes of rice. 

The USDA budgetted to spend 
nearly S962m. for fee title one 
section of the fiscal 1976 PL48Q 
programme, about $122m. less 
than authorised this year. 

However, lower prices of wheat 
and rice are expected to permit 
larger quantities to be shipped 
out for less cost. 


COM ItildDlTpMtKET REPORTS AND PRICES ... price changes 

17 a cr MITT A T.C ■ throuiittcnn toe. day to sod « 1363 on the Cambodia coupled with die firmer tone ponmWe lor the bulk of trading bot at firmer te rather qoleii n-adins coptStHma. uw cezda on prtcetl 08 *“ “ nI ® a * otberwl9e **=“”- 

JDA3C NU&X'AJUS . - -afternoon 7 Kerb-. - Tb« afternoon market of sterftrw, and bodoc senine. AHhncgh rates that showed no dsn of recovery- Optimal corn met a moderate demand — - 3 ^. y gr- ■ ( Sfonfch 

• _ _ - -i-y r. _ . -J. here lege .active than nornal owing n ms not to ought that there bad been A vessel of 55.889 tons d.v.t was fixed wttb Alar transhipment trading w.-’-h* ■ mb 1 - -bo 

CO* PER— Turned udler otr-dw -Toad on TO eA tep » H f r rtHffonifyw which delayed die any buying on behalf of tbe buffer stock for 45 to 73 days trading at 85 cents. East Coist UJC. and May June to toe . ^ j Gtom | — u< ™ f ; 1 I ^ 

Uetal Exchange The Apparent Imntas opeatogof Cornu by two boon, tm- here, it was believed that the Penan* deU vmt Conthwm prompt, and a veyi West Com whfie tamed interest was — 1 .. I_ 366 5 BS 0 er- r-i- 

of. tension fn toe Far Eastern stcuatfoo over. 12,850 tonne*. mark* was supported on behalf of that of SB.470 tong d.w.t tor a crip ftwn oan ate shown by Southern Ireland. . . Slay-. 1 — Aimmntn* iai ^396 

tempted pram^sKtogaiid tr** 1 Amatomatwl . Matal Group -reported quarter. Tanwm. 799 tomes. Nlt^as. ArgantliM, to U-K-/Cont./»led. Wheat— U.S. Dai* Nortoern Spr ing til Jol 2785^2 2 Free market cii. ....(£270 -28 C 

Forward metal opened at- fin to Ore* Oat m toe moraine eashwireban traded at SS option voyage to Lourenco Marti ues/ No. S. 14 per cent. July &0-19. August October. , 272. 8-72. b j— Z-fiui B/Q.d-'j-o f. 

market dealing* bat declined Steadily m £546. 4150. 0-.45JB, tore*. mootoa ififfl. ajn. M- ori jvm. |+ or Aden or Baarah/Karaclil at *U3 tor May. £81.05 transhipment East Coast. UA Dc-ember.... ^75X-75A f—3-Ml B79.0-7B.U — -—--■••I 

- « K'JrbLSQ, M&5o7c TIN • Official Unofficial t- Other tnnechaner hookings tnduded a Hard Wuuer No. 2. 134 per cem.. July Manto b?6.0-76.S j_3.M 280-0-76.6 y-b WiwBaroti,* 

S-I. IA ffaj DJK. ZrZ. ,, " tfW] of IS, 510 ions o-w.t- tn . ms i».«. August M3.98 direct TUbury. >Uj '277-5-78-0 i-Z.Bfij ZB 2. 0-77-6 

-COPPBB . ogjjgj Unofficial — xmttxded. Three mootttt BS3.50. Kerb: Wl g h ftr-g ri B £ £ £ £ from toe River Plate to UJCVOomySfed./ Hate-No. 3 Yellow Amertcan/Frencb Jul,r «... S79.D-78.6 r— 2-W 28*J-79-6 

4 — STmSli* (SSLsa 83 l.~-J1 wea-a -3 2978-9 -9-5 East Africa at S3.39. *ay. Grain cargoes May £71. June fS2, July £33.75 tranship- October pJIMM [-2.661 2BS. O-79.0 J months doj^.^.jfiSSlJS 

b"i IfiT . . . & SSS^bntos JS64. ’ B^ftCatoodes: 3montba_ 5026-6 -J5 3023-5 1-5 »«Vg|w»«' «*« ^ ^ Coiut. SonttAMwa Wtarn -^STlfe'Tsigi' lote of 1^00 kilos. Wtilh ST £191. 76 

Ttmliiiill • . cwraded. Afternoon: Wlrebaro: Cash: S’nieuv.;... 2983 1—1 — Alexandria at SUSS i.Lo. far June ano Dent May-Jura OT.75 raasrew. Souto \“i g ■«»» 

iQttlu!.™ 545^-5, r-4-^ 644r-5_r-6J6 r nA* r n,~*, m 94.-94^9 . «lso. Btandard • from Great Lakea to Antwerp-Tlotterd am African Yellow Flini Mar-Jaae B9.3B MT AT/VEfilTTA Rl TIC "“S^aAn 

»mtedaJi 563.9^ H4^S68^.3.ff ' -8.S g** 2982 3 -.5 8978-9 -*5 or towerfao at U3.7S tS.o, tor May CUwa _ ' ' MJbAl/VtUlll ABLt5 Wckel («> tel.860 

8aMm > us' 648.5. -^8 ~ — .. ■ ^-- moatbs £552, K. Cash: imratb.„ 3026-8 -3 3025-8 -5 ^o^m ^ Great Lake* to Weat Uafr SMITHF1CLO (pence per pound!- market cif ObiL.Ttu.e 

cS^i ««-'[« W* ,-e I SSlJSSS 1- - I- A cargo of^tnate « nooked from HAM 


U.S. Markets 


Officul -r. 


j. fi £. 
545^-5 , [r-9- 

• InxnbsJ 563.3-4 —4. 
^SedtonW 540.5- -st 


pjn- < 
thioiBd&l ( w— 


® BS-SD, J&A-Ang. SSiS. Cathode# CKb. 


Xmtraded. Three mootoa £553.50. Kerb: Blrit Qrade £ _ 
Wiretmra: Cash: £543. znkkAug. £563.50. OaaL { 2982-3 


285 .0-79.6 tteh Chcbode <ai .. 




1 534-5 1 

haJ 663-2.8 


ftetoun'uti 835 
UASmtJ — .. 


-- Wirabara: CaMu £545. mkkAufi. £563.50. Oaab. 2988-d 

B . Three wmwUmi £564. 63,38. Cathodes: 5 month*- 5026-6 
„ - Uatradfd^ ‘Afternaou: Wlrebaro: Cash: S’lnea*.:.'.. 2983 

■*~|. r £5*A- three joentha £5BS.9D 94.-9438.83.50. Btaadard ' 

S3. : . Cathottea: . Cash rnirrade^. Three Ckth. 29 BB S 

—— mouths £563. H. "tort: Wlrebaro: Caator 3 mcath*„ 3026-8 
■' S4CEB. Three months £563^9. 63. F munt ..— : 298 3 
Cathodes: Three, taomhs £8SB J6, StjaJu B_ Jf 936 

TiK— doaed lower. As with coooer, HewTotoJ - 


June jrarsRss asss pr.£iiei^o 

?-j^r-£ 5 7.^ nh Gi^ n sSS M-sSC^Sfii :4?|1 K 


— I VjaijS._r wL jTctX.' - — — "**” — — ~ ax $12.25 free dteharse for June- met with Kaumu w«m *««« c m un tore- 

’* Mton -‘ bBt »* en -toe 81 81 te2 n S25tof > S!3S? : «!*» 5*’ at 6 *!™ frS ^EEC STS* 4 ^ 

Uutruded. Afternoon: ftradaid: Cart: CUCUA - prerious Ip brackets) c.O to 17.0. Scottish bobbles 10.0 to 14.8, 

C 975* 78. 89, -7T. 78. mldjtme riJU8, ^ « 9 COmit Pfer tonne: SeftwIiMl v* «*iMl ttoul* aed ends 92.6 M 68A. high 

toreeioootos £3,014. SS, 34. wtyh Grade: ”**? "jy conatVona.wnd whMt ^ rye— 44.35. 4.83. 4.33. 6.50 C48.91 « 0 dmontta(»l.. £512.2 

UntradS^tort: a^rd: ThiS month. caused a .Slight 5.05. 5.08. 7.03); bard wheat-niB. 1A "K: Eigllab small, neu- season 40 J) ****** vfi ,£560 


from Great Lakea to Antwero/Rotterduo African Yellow Flini Mar-Jaae £59.38 kdT? A'T/V17lil7rA Rl "PC ■52fSl ,w C? 8 bS M 5 ' 5 «iS^ 

-J5 2978-9 —6.5 or Amsterdam xt JX5.75 LS.o. lor May Glaagow ' ' MxiA 1 / V JlkjlS 1 AJJLlij Hflckni te) tel.660 L L£I^a8-o 

-.a 3023-5 —5 ate from toe Great Lake* to Weat Italy tortey— EBC Feed May £49.73. June _. |TH -.. La tuence per- pound)— ^ m J- L, , 

±. Z ZZ V^^^^'was oooked from ^JlAME-^o fnte fcyre* were • gpf: W^UU **** 


of— toe tenaton between ^the TO rad 


. . .. - ■ - • uni, VO, m, it, tm, awv, 

Iwfnnriat.r - - . ' three months 0,074. SS, 34. High Grade: 

1 riTKrV 1 GW—*"- ■ UotradW. tort: Standard: Three mootoa 

: 1 £3.894, 23, 22. . High Orade: Umraded. 

Lord Armstrong r wa3£V£S3«L 

- r . to have been ro U^. account News that 

In an exclusive interview. Lord Armstrong, newty- S? B, SS2^!s2J5?teS^SroS r — TS55 SLJS 

appointed chairman of Midlana Bank, talks about Tamorer. ajoomunes. - Vo4Cono » 

his move from Whrteha« to the City and describee lead ' ‘tSi'pJJTijfiS*, IT 
his ambitions for Midland. , ' • — =j — 1-,. e . i e 

The end of the gold j : ; 

” - 1 .- Mwolngr.Cato: SUB. 94. late May £1*5, 

COin Doom * . ■.•'f • >• .. . mW-Au«. C84. three months ££85. S4.50, 

w , M* 9XSB. Kerb: mkWura ngfl. After- 

In his budget last month. Mr. Healey took steps to SS '£S.'5Eti.ti»i?'wE 
curb the import of gokTcoins arid tig htened up the «>«<««, 

licensing regulations. ;Does tna BudgeTsignal tne -w to an wwr t«e oj»e jvnowwi 
demise of the great gold coio bonanza ? 

The UK— towards a siege 

--- -- c«b- 520. -5 -.5 319-20 1— .75 

a - * inwiflim 312-3 +-I-2S 312-.6 (—.96 

economy, f Eiws»i- 

The Banker weighs up Mr. Heaie/s latest budget i| ainrtisg: Caste OS9, 2S, Stuff, tore* 
offering arid recorrimarkls a policy that would be ^^““'AfrLo^f’ oa^ iS 
effective,. . . ^=-; r ■ *** *** 


Copper and 

-P 86 ' 235 

mb silver 

■a.o ks4EJB 

shb close 

0.5 (£196.626 
1£ 1,888-0 

=bs lower 

0.75)l!62i-64i _ . 

5 !s 136 145 SILVER declined rtamy on commlsswa 
J-4.3jl79.l5p house Belling, Copper closed sharoly 
1—4.5 iiaa.OfiP lover on trade selllug. Chicago grains 
8.S le2. 972.6 dosed mixed to tower on lm proved 
5.0 i£2.'99( planting conditions and Habitation of 


premiums effective May 16 (current levies Bn Otto: wC-.-l £2.878^1-8.5 ^2.973.5 «*«ed HhM m 

pta June July and Augoa premiums, v^: &gUrtf^ a ^ w Smoutbslw *3.024^-6.0 ,£2.894 Ptoiipns cnnjUons 

k vixrea tnirhitM nt 4.- 1 ), bests 18.9 to M.O, bobblM Wolfram f2.Mlbxlf*4lA-a.ft toat.-Ia South-East Asia co 

5J5L- *2-0 10 ir -°- Scottish bobbles 10.0 to 14.0i ZlimCbiiiUilL- lfS19B i— 0 7IKUIB* difibUr lower on 

SRRSufltiS S (SS »» — *“ 10 **■ ssr SS 

^'5uti 


UntradSTtort: ^anizd: Three momhi C *v*SS« '-SS 5 K - 5 “- 7031 : *2™ tSt 82 - 2 ^’ "LaSbrEngllto smalL new season 40 J) urt ^ 

S3.8M, 23. 21 fflgh Grade: ttaradsd. "gW to” hirtTOrtty 46.0. medium, new OI1 * 

LEAD— Cave wrevsd despite renewed 2°^ a*!? S*-*® 1 ' rpst f 3 ®-®. tea nil), feasmi 48.0 to 44-0. heavy, new season Coconut Malawi _ 1 

Ina^ridtauSTfoi- a5b metal to ^ ** ^ . wpcim ^ ** ^ to «. i; Imported frozen: New Qroandnni J 


Otore f — 


IK); Mis— 39.46. rest mJ tS 0.46. rest nD); ZeaJjL ^ jj- s to 29.5. 2 ’a 29 . 0 to 29. 5. 
maim totoer than hybrid for seedingre- s o. YL's 27.5 to 28.0. 

31.15, 1.08, 1.08. L4B r30.43. rest l.49>; Hopseis: English 30.0 to 34.0. Scottish 
buckwheat— 17 J3. rest nD 1 17.12. rest nQ'i; k _q to 34.0. 
millet— all nil (all nfl); arsdn sorobwn— Ewes: 13.0 to-13.0- 


n CMvHtAh Unseed Grade <«)... £467 
o4.0. Scottish palm Malayan (aj.J 1 


h- 1 


4-20 ,'6290 


- — , ■ u rou mem » js. rest nu iu.u. row uu: jo.s to 54.0. Sovabmn(u) .J t * (same), coiontolun Mams unquolen 

2*o4Consac*l I 1 millet— all nil (all nfl); a rain aorsbwn— Ewes: 13.0 to-iao. Roerbr • - I • same). ■■ C ■■ Contract: May 4S.(XMB.i«) 

'! I . 34.93. 1-44, 1.44, 5.78 738J7. 0.71 0.72, 3.61G • Pork: English, under 100 lbs 29.9 to Ptulino rrm S260 a. 20 '8290 b «l hldi, Jnly 50.73-50^0 

May <461.0 5.0 /— 7.0 463.0-53.0 Levies fpr flours: Wheal w miwKf wheat 34.9, too-129 lbs 2S.t> 10 33.5. 120-160 to* ftXnf, ZZri ■ ! - ' 80.73 1. Sept 5.' SO. Xov. 53.7a bid, Dec. 

July— »»71.0-i.6 -4.5 471-5-63.5 wd rye-81 J7 «W.ii5i: rye-08.8a rsamel. 28.0 to S2.0. 16n_iS9 Jbs 26.0 to 29-0. 180 fhs 3^,^ Qan. So- lifilTO +5 b1c 166 26 WMM* March 54.75. May 55.20- 

September... 4 74. 9- 5.0 -6.6 475.a 66.0 LONDON GRAIN FUTURES MARKET *nd over 23.0 to 25.0. • • f 55.^ bid. Safes: 192 i340’i. 

0-90J1 — 6.5 496D-89.Q iGAPTA'-r-Whest. qulethr stoady. lCtOse: MEAT COMMISSION— Average fatstoefc .- ; J u no ruin, « ,n 


South-East Asia condition. Cocoa drifted 
slightly tower on featureless tradinB. 
Sogar market drified shshtiy lower oa 
nuier trading, Bacbe reports. 

Cocoa— Ghana spot 593 i59:.i. Baiua spot 
53; I53S‘>. May 51.10 i5l.75». July 49.50 
i46J5>, Sept 452>0. Dec. 45.88, March 
45.90, May 49.10 txun.. July 4b. 40. Sept, 
ml Salea; 646. 

Coffee— SPOT Santos No. 4 unquoted 
(same)- Colombian Mams unquoted 
name). ■■ C ■■ Contract: May 4f «MB."0 
bid ■4.80-49.60 bldi, Jnly 50.75-50^0 
1 50.73 1 . Sent a: SO. Xov. 52.75 hid, Dec. 


— , t. , 49J&. Sept. 34^5. Nov. 3bj6b. Jin. prices at representative maritem t»Gr*ia» , 

.i tnonche Jl83.fi-. 7S 1 ^ .76' 182-3-3 , — -5 Viy._ .'503.0-3.0 1—6.0 505.0-03.0 89.99 March 9)J50. Bw lw a: May 4»-S6- Vay 15: U.K.— Cattlr £TS.«! per Uve rwtj. Barley EBQ^ ,£49.75 J „l£4a.9& 

-194^' I* .6 ; ■ — j Jufr. [506. 0-8.0 1-4.01607.5-08.0 49.59. Sew. 54.45-54J5. Nov. 5fi.aW8.75. (-0.0?;; Sheen. 40 00 per pound edew £ToatefaOorw._...£49.75 0.1 {£46.8 

S.x-gpot-! • — | •24,50 I - j hK T' V "SQ ff Tt b Jan.- 38.90^8.75. March B08M0.7S. Pigs. Si « per sc. I.w. i+iJCl. .Mwao ^ ; I „ 

— -k— P r : Sales- (2.T70V VXsM Vi tenaca.,, , qufrtfy steady. Close: May 49.73. England am) Wales— Csrtk- norttbcrs up Frenrt Need Am- £52.0 ; *51 .25 

Mocntagr.Cart: SUB. 94. tote May n«, >»»^^aatO»coa Awrenttet wtew. Bepc sjSTnov. S4.M. Jan. S8.05. Marcft 7.2 p-:r rent., average price £22.79 bjA. leltow Flint 59 I 

mfckuw. XI 84. three months *85. S4.a0, * "***> Per pomd. ^ Vv 4a .n only, Sept Sheep up 25.7 oer cent.. 848.7 Wh« • 1 

84, 93-58. _ Kerb: BtanJunc riffl. After- on TvTxov. 34.00 only. Jan. 5648- I+I.01; Pis up 6.7 per cent.. 14.M L L : 

noon: Cash tm traded, early June £179, «- a *» a verag e iww. . jiaroto 57^9 otDy. ‘ (+B.03i. Scotland— cattle numbers up H»rdWinterj63 J5 : ■ : 

three mootoa OW. 83J8. 81 82-50. Kerb: fAtilikP ' HCCA— location es-fatm root prices: 10 if per cent., average Price £22.61 AnarnUoa ttjut.i . „ : | : 

AJl carries. Lwrllfi • sm milting whoa*— CambridKe £48.50. f-i-046.: Sheep tm 95.4 per cent.. SS4.4 EngUab MilUng.....ta52 -Ifi52.5 

ZINC — OrVted. initial steadiness gave pobnsta future* terev advaocMI wfte Feecftag barta^-Cambrldge £49.88, Wales c-0Ji: Pigs, nfl. ..... ! ! 

■way To an eaator tone onoe renewed ^arpiy reflecting taarfcet muru that a £40.89. COVENT CARDEN — rPnces m sterling) . n 

support buying of cart awmJ tote np- fair amaant coffee tbongbt W be avail- imported produce; Or»» — Jaffa: rerfiailSi a 

Turnorer, «J»8 twrass. able for tendering had gene Into connnnp- . Sfcamoim/Valenda Laics 3 .jMJ 0; CaD- 

□— 3 — ms frotL. The terminal rise was lead by toe fOTTON lomian: ***480: Florida: IMM 

zrsc w month wbora fbortoovering found wUUil Spantsh: Valencia UtcsArernas 2^;3 60. 

OBtoial — Unofficial seDere very reserved and a gain of around . nrB . Dar , rt i mrmw flnm muI wrtn. Moroccan: Bt'75 3.00. SS 3.00: Cypriot: A „ 0 I „ , > 

TI 7. TT~ £16 was receded from end-morning levels GrapefruK-jaffa: 40 2.30. 4S V V V iiVf p "7"' St \ °- s 

„ ^ with only odd tow. being’ traded. The 2.80. 56 2.99. 84 2.90. 75 2.90. ® 2.90: fieeUABnC tf>...£224 Az44 


6^. Yellow FTintBfl^ 
Wheat T 

S<\ 1 Med spring/ ; 
Ko^ H»rdWintet-63i 


[ Copper— May 55.00 (StUOi. June .iS.ld 

9 VB * ®aa_9fi '56.20'. July 55.60. Sept. 59.70 selllenieMs. 
g’75 ;^4j7r"K48^8 Sales: 1.060 tens. 

1 Cottoo— July 43.01 f 5J.00'. o.-t. 

2.0 : £51-35 46.35 (46.20). Dec. 47.15-47.22. llavdi 46.00. 

J1 'j May 46.65 bid. July 48-33 bid. Ocu 49.50 

| bid. Sales: 3.050 

L ^ : &e*kl — May te 5.20 nss.60/. Jmr. 165. SO 

f* j 1 : •.199.301, A US. 166.90. Oct. 106.00. &se. 

a ! 179.10. Feb. 772.30. April 174.50. JuiV* 

3 |- -IW3-5 176.79. Aug. 17858. Sales: 359. 

Greaaewnel — Spot 153.0 nom. 'same 1 . 
5S j — 4.0 A'591.0 J m- lx.0-142,0 il32.fi>. Ocl 137.0-145.9, 

71 KL A Wi IjM ILUCfl Uirrh lil (l-t 11 ft Nt*.— 
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312-.fi | 
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COVENT CARDEN— tPnces in sterling) Greas«wnoh-j,po[ nom. 'same*. 

Imported vrotSote: Oranges —Jaffa: shipment t«i £539 , — 4.0 A 59 1.0 Jafr 150.0-142, 0 1 1.72.0 1 . Oct. 137.9-145.9, 

L»« 3. 50-4 JO; Call- Jg^<ft 1 ^-<wto»71JBf>4.gB«taM.a Dec. 141.0-146.0, March 141.0-143.0, Mar 

MuT XI»&Ni FTOrida: *i(K!.00: Ooffe* SUfanwifs, * ” - ! 145.0-149.0. July 142.0-145.9. Oct. 142.0. 

Spanish: Valencia Laies/Vernas 2.70-3 60; /.“ll l|^ Ibl | £4ZS - 7S l + 7-0 I* 408 - 25 tLard— Chicago loose 54 ashed (Same). 

Moroccan: 64/75 3.00. SS 3.00: Cyprtoi: _ « - ito * fn" drummed 30 bom. rsamei. 

2 - ^ 3 ’” - S9°*90 ? Jntali'Ai w'c W jS+t ttMalze-^Iay 275-2754 .289^, July 273- 

* •4 J W ? 88Mfi*4.35k«MM SSfe-T^llgP *15? “ ' “ 

i- Rp<! Blush 4.00: South African: ikA - JL <«> SO?? 


tLird— Chicago loose 54 ashed (Same). 
NY drummed 30 ram. rsame>. 


— mtfrnhig levels. 



.' arm-tong: -Cate 2339. 21, 20-iff. tone 
months £812, U, 12-30. 12. Kerb: 
UntradflL . Afternoon: Part: £318.53. 
three momhg filt 13. SB. Kerb: Three 
months rare. 

* Ceate per pound. t On prev i ma 
gnsflltHal cIom - t3M par mens. 


wehor in atles-flf 28 tots 


rtMalze— ^tay 275-2754 i289i, July 273- 
2715 (Z75-23SJ). Sept. 2fi S-2SW. Dec. 244i- 
2M1, March 250f-2494. May 253. 

tPlaiinum — July 151.00 ilMJOi, Oct. 
15320 1157.30>, Jan. 155.70. April 1632)0. 


I £ per tonne 


SILVER 


Can be ordered thrv^-fcco^Hs proWp or direct fc _ 
from Bracken House, Cafwotr Steeds K14P 4BT. Price “ft— 

MAY ISS UE O N SALE fd OW 


COM PANY NOTICES 


I + l-to 432JM2J) 
!— 1J 429JM8JJ 

: + 1.0 ust).9-2i>A 


SXC HIM HOUSINGS UtaTflft 
«urm«riy Explosives aAd CMmtel 
Products Uttered) - 


'•"‘iwijndt jjcntMMliti if haft 


^ «r.O49.0 +BJ 481A-1U 

anoOdal c ton. - tSSS per oiaS. ^ _«AIU +7J) «5£A-12J LO 

- nn-vtra September- ^18 A- WJ’ +4J3 480JM0J) 089 

SILVER Sov»mber-.W1fl.9-1LA +L0 418.B-10JI Trrr 

• . annuacy '4 10.0- 19 J) + 1.26 422JM2J ■£% 

Silver' was tfred 4Jp an ounce tow Marefa — — ; 4 20. 0-25.0 1—13 429JM8A n_ 

tor roor deflvera ie the. Lautfne baflitw Mgr....: J42U-24.B : 4-1.0 ffM Jjiui 

market, at EM-7p. Ui. cem euslvatents ~SalesT“ 943 (707) lots of 8“»ns. 

of the fixing prices were: spot 43L3e. j t itugr poblisbed ICO /indicator pdces. 
down 10.4c. three-month 458.7c. down tJ.S. cents a pound. Cotoublan • MDd 
JOJos six-mouth 467Jc. dowu S.^c: and Arabic** 64.73 (same). Other mm 
J ftmoutb 4S3JC, down 9.7c. Bustoen AraHcas *.75 (49.00j. Unwashed AraUcaa SS' 1 
ns. moderate. The ro« prico jm ened santae Pours -74.30 fssme). Robtwats S“" 
U 196-tow380*) T4S7C440C). and wvw 48^2 f«7.UD. Dally average BJB (B9ft2). 
over the-day-tb- ckae ai l96.0p-lOT4ki ARABICA CONTRACT (in orten buyer, r^ 1 
(451tvU4c) r 'aSaflW -Wednesday's Mle- seller, sales)— J one 8&&U8.89. five: Aus. £?- 
202. On (463&468C). 59.7840.00. tour: OcL BOJMOJ8, 18: ° ct -~ 

-r j 1 .Dee. B9J0JK.50. two; Keb. 88.7840^8. sal 

'ffrrvin.' n, m „ i r m b eaa; April 0i.l9-sr.oe, nfl: June 8140- tsi 

Sn ^ R - fcS 1 tr\ 88.08. nfl. Sales, 28. - • ’ mm 

' prt*- ! urmiiFH ■ Sf 


£U la K over SS w manes. useio were pin-art-. Blush 4 00- Sooth African* I&B3Q l,.„ 5030 warai au;-™). raay m. 

apprehensive about the whole economic *«£ JBMM: _.j£180 ... *265 tftlaiininu-July 131.98 Oct. 

ng to 16 omiook and as a result wJymoderaw APPl^-Suih Wooltops 84»... Jdlo^97t, +*.o'l80n 15320 HS7.W. Jun. U5.70 April I a«jO. 

transactions were under review matafr »ouui Amcam^mKoe. ClorasiJI«da^aka)^2.3BO ji:2,5B0 JW? 185^0, Oct. I67.a0. sales: ML 

■ x - - h i to Middle Eastern descriptions. F. W. "Jtaui. barton i Deuciros ft^par W^..tou&855 “.Mb Sllvcr-May 442.W June 443J0 

" T* '*■ -- 1 ■ ~ — A80: Now ZeaJand: Gteden Driiclourc 5.0D, - Nominal, t Seller. $ Unofficial dose. 477.00. July 488.D0. S-^pt, 4S9.DD. 

«virt * -n Sturmpr Ptpuui S.OO-S.lO: Tasmanian: ^ todicattvo' price, b UJC. aod C orntno c Sayabeans— May S22 <5.121. July 50B8- 

! — 1 oUllAK Jonathans. 4.09-5J9. Cool's Orange PIpiHn wealth refined. C Uganda RobUSta standard 5,1s; 451£M 1. Au=. 507? -5031, Sept. 48frjn7 

4-9J5 421A-ll.fi 8.30, GoMen Dcbcious 4.60-4 p; French: grade I nd icative prices IjU>. Mombasa Sov 49*497. Jan SU3, March 5U. May 

+7J) 4283-1U LONDON DAILY ftRlcS-Omtowoed at Canons Golden Delicious 20-lbs 2.15-2.38: UA cents a po und , d Bangladesh white 517 ' juiy 523. Aug, BS5. 

+4J3 420J-10JJ 088 a wo cJA tor May-Jura shipment, nailan: Canons, Rome Beauty UO: “ C." t Ommored. a SedtoCs unomtkm. hisoirabcmi Hcnt— i 2n.ua.u9ja 

+ 1.0 41B.&-10X Tr , i : i Tyrolean: IV r 40-lbs Rome Beauty 340. b January, fc Jan. -Feb. b Metric tons iwmi July 120.3O-l2D.no (122.00 1, Aug. 


SUGAR 


featerday^ Prevton* Bnirtaere 
Clow Day's Done 
Close 

— i- — h- 

C per ton 


Tyrolean: Per 40-lbs Rome Beauty 340. b January, fc Jan. -Feb. b M etric tons ,yvmni July 12D.30-12 D.ihi rt"" on. d U c 

English produce: CauKHowp a - P er 12 v Jan.-Marrt. n Fe bruary. 8 Feb- -March. \2ZJ58-US.(fO. Oct. 123.3 bid. Dec. 125.30, 
Lincoln 1^8. Kent 2.08. Msjhrwmt t Nov. cMay-Jnne- te X'jv.-Jzn. .r an iwjhj, March 131.30-131. P0. 


Per pound 0.20-0.30. Spring Greens— 
Per bag 0.780.80. Onions— Per 66-lbs 2.40. 
Apples— Per 38-lbs Brantley's L40-S.50. 


The dividend is nasahto to ■ Utepw ..■on inavttaa'lni: share enuBaJ/cF^te Cgm- 


be held on oa 
u Pavwant.gt.a 
vane «M 1074. 


that -ton Bwni of |7i 


RUBBER 

. -106.7ft MT* 1»6.5 v [—4.7 • UNCHANGED apentog on Uk London 
80L5|> < — 4kg 802.S6p — Iff physical market. Qntet tbroushont day. 
BOSLlp l— 4J — j — — clos in g dnfl.' :Lewt* and Peat report e d 
— — ■] 21 Op — SX a godown price at US Malaysian wren 

822. Dp |-4xl — 1 —— a Uo nwyer, June). 


Aug..- W-to-M-ratt/s-w-"-*! /u-w-w-™ 28-lbs 0.40. Tamatoes-Per pound SUS- 
Ota. — jl89X&.7a.6ffll72.OO-77.D0ii89.6O-89.Q6 Celery— Per 12 3.00, 15 3.48, Vi 2J8. 

Sales: a , wn» C.S2D lots of 68 tons eat*. 

Tate and Lyle* ex-refinery pnev; for fllTC 
granulated basis white sugar was 1281.50 ” ^ 

(same) a long ton tor borne trade and DUNDEE— Owlet. Prices c, an d t 
£285 (same) a tons ton for orourt. u.K. for MayJune efaipment: BWB £228, 


of share WARRANTS • fie- BbAftfS ^nffr^ amooac. Th« «hT«I«W* tOfjM*. MOTte S T Three months £20.9. 2-7. dose 

Wioold. tege.cou pop N o^ ft? •y Cpmnaay- w do an m * u* | j» ****»! 2J.-XJ. TA.15.-iX 24L Kert: Three r 

threiiah aa .Authorised, D«P«fftCr- .“J™ Issue, aboold nconn n Hc c0**dN»n« ^ImnMh* raw ft rn 10, 11. SX 14. 


Prevtoue 
day's close 


through an _ Aothorlaed Deoosltaty. ‘atthe [j^ue, ahould esonomte cMtoHMM an _^n, - pro s 'la ax. LI, SX 14. ” I [ Sreaey wool oto* — Dana 

MWAAWjm "T &- iw propo^ re inteU 2-0. ^.79 _ 

tonrn to r this pu rpose «re oMMnabfe ol the Coouwev so thag not 1A.XS. Three mamba C92J. j^iy &.7W8J0 toxWS.W — w _ iBSJ)Xfl.o lJi 

gfesm/M 

a^seaetari^ w»~OfWnarv umgad a gsJCO- tann er, snot loading, partial closing prices (buyers) wore: sales-. 38 (22) tom of 1.588 kflos. 

win mjSS w wnah^Uiw^Mtr cSwnS ff® 01 10 ® n * aa Spot 28 jp (samr)i Jos 2&BSp IfiaBK); SYDNEY— MariW dosed at die 

coupon Ho. fi3 has beret entaetafi^. . . . ' 19 7ft,' I n torm S . G . Etotrvbere a T^ODO-tonncr was takes, with jnly 3Mp rK3n). - point at the day at two to rix and a j 

«s :: SSS2 w. d S22^2!kiS: renSaotTSS «MS0ta=»: carsa. from Mediterranean to “L_*__ T 7. : .tana below tot mritfs- vm- 1 

W. H- srermPc^ftraj. . “SSSre^ranawnonts VS. Gaff fra May 19 at VA 5 by Sohm, GRAINS i . - «* Mn “ vaa «**■ ® «« 8 brfo 

tooiatered Ok tee . . ..Secretiwta. {tf+gFgUE . and a JLOMaraer was feed from West . . ■■ Awn m very we* taraoveL Tuhm 

31 vis vw»n Street. . " 'T. , a75 Africa » US. Gidf at .W43. THE lALTlC-Imponed 8rt a prices improved in the afternoon bid quotau 

.Cf.aon. EC2M 2UA. . . 4 on war. - AkBea paaaHmififf ' ' DRY CARGO — Tizoechartert were rea- ware generally unchanged to ahshtb moved downward. Often ftoaltioas 16. 


Preand - n *mnd 


amp.) a long inn tor home trade and DUNDEE— Owlet. Prices e and ft. 

85 (same) a Ions ton for export. u.K. for Map June riripment: BWB £228, 

BWC £221. BWD £211. Tossa: BTB £238. pe-, 

BTC £223. BTD £213. Calcutta goods nfc ' 

WrtftT plrrj FRpe steady. Onutntions c. and t U.K. tor May — — p 

TvUI/JL rUI UIVEnJ shipment 1* az. 46 inch iS.13. 7i or ftfl Msylfil May 14 

■ MM* ^ per 100 yards. June £8^1. £6.58. July- — ■ . 

LONDON — Market mebanged to slighny SeoL B w - B ■■ twills £22.91. 107B.5 , X077 JB 

utter. Barite reports. £22.52. £3.78 for the respective shhsnenl 

(Pence per fcOo) periods. Yarn and doth very quiet. ukuw. sen 

^ r \Znlr srade May -June £34.09. D grade May 

EWT wool o»» — Done Jooe CU no. a Tons too. DOl 

CALCUTTA— Steady. Indian tfay-Jone 

Hay l6SJW8.oLli - $52: s J B g3Ei dte RB - 4W >«' “SsTl 

JSy- l$7.W8ip.S — * MB OIWIM. J«me» to J 

October— .anMA-ur L - 


INDICES 

FINANCIAL TIMES 

May 15 i May 14 j Month ago fltuigo 


163.24 1 IS3J2 j 266JO I 817.17 
(Bask Jdy X. 183B=288) 


WOOL FUTURES 


eerier, Barite reports. 

(Pence per UN 
AutnSu |XeBtoni l yif+ orj 
Oreeey wool oloae — 


REUTER'S 

) I Hay 14 | Mmtb ago I Iwr uro 
' I 1077J } 1095.0 I 1351.4 

(Base: Sept! to. 1331=18») 

DOW JONES 


Soyabean Oil-May 2JT3-22.ST, «K.33>. 
JlOj' I3.15 - ., AuR. 21.30. Sent. 

21J0-335. Oct, 20.W-2fl.50. Dec. 1BSD-2Q.R3, 
Jan. 19.40-19.30. March 19.00. May 1S.60- 
18.80 hid. July 18.15. 

Sasar— July 16wii-16.47 <1*17.. Sept. 

J S-Tfl-16.25 nn.stli. Off. 13.20-36. 13. Jan. 
15.48 non).. March la.43-i5.oo. May 35.27 
nom.. July 15.00. Sept. 14.75. Oct. 14.70- 

14.S5. Sales: 1.93 '2.470,. 

rerajjo Tin— 23.0(^384 JID 'SM.D0-3fi2.Bni. 

~Whaat— May 315 imj,. July 3lfis.su 

117.17 <3IMI4r. Sept 514^325. Dec. 3G5J23?. 

Man* 330. 

WINNIPEG, May 15. ’-Rye— Mar 
2171 (21B; bid). July 219 <221 bid*. Oct. 
21];. De<-. :ng nom. 
rOats— May Ifrli bid itfi4JV July 1531 

asked i75*: bid). OcL 353 asked. Dec. 

'wr mto 163 nmn. 

SBarley — May 23d >237i. July 2W asked 

1351.4 '227: asked*. Ocl. 214 asked. Dee. 211 

— nom. 

dFlaxsecd— ! May 858 iSTO). July Stf 
asked if* 3,. Oct. fCi bid, Nov. 523 asked. 
Dec. 780 bid. 

Wheat— SCttTl 13.5 p or cent, preicm 
content Sl Lativenre 4»^ M»li. 

Ai] cents per pound ox-warehouse unless 

*«"■ oUicru-l'O stated. “Cents per «Hb bnshri 


lodueti. throogh an 
with the Seeretari 


aonea to I M ago ago ex-varebo use. «t> S pc-r troy otmeo— 

J . !■ — ! ion onnte lots. T Chicago lnnse g'l per 

CRIMSHY PISH-^Uppfr flood, dura* 3p« .....^74.54 ZB0.54 :S40.94 ! 340.95 m Sfi - Dept, of As. nnw previous 
Fafr. Prices per _ stow ai stup's side. pHtarea 1888,07 |a84.76 283.94 1 300.87 dav. Drummed S’s per in lbs r.n.b. NY. 

52S2* 1 ^2* Tm , ^ ~ IZZj — Cents per trnr ounce ct- warehouse. 


tmprocessed: SheH cod n.60-£2,2». Cod- 
UPSS aJ4£LS0, large Haddock £2.40- 
CSJiO. ntediam HJB.£2.40. small £1.60- 
£L90, ril Plaice £3.00-13.40, shinned Dogfish 
£4^0. nwdlum C_«, cmlfisb B 0 p-£ 1 . 1 B, 


^ k cr.don. 

’Sth May. 


2M 2UA» 
7S. ' 


JSOJWMnafl retet wilh a part-caiBO flf,Oct-D«aJ»-a.W t82.tt-55J» - IBOmSSPS - ***** B - aWL8 °- Iar *» Haddock £2-4fl- (Averazc IS20>3M8=1M» bittrw" 2" conn-act in' S's a rimiiftB 

mnUnsMOB sew a -from Parsian GW Jwt-3tor^8..g^3ja ) SSM oSh*T-“lKS}^SlBej«6.9 medltnn JUASSM. sma U £1,60- _ for brit 1ms of WO ^hwt tons delivered 

n> West fft Workigegle 13, while SAS0L Sales: 41 (199) lots of 15 tonnes! ' ; — : — ■ ^ sfcmned Dogfish f.o.b. car:' Dramr and Hlinnr-. : S'"- prr 

imngad a gfl jeO-tnnigr. snot tautas. Pflyscai rioting prices (buyers) ware: ^i!? 8 kflo *: , - n^ 8 ’, Cwlfifl, J B0 ^Hi2- WOODY’S troy wmeo for 30-nnrce tiniL- of ^.H per 

from Persian Golf to Dsrtaa at W J2i- spot 28 jn (same); Jibs ft ftp |m w ); SYDNEY— Market dosed at die tew Rodtfteb £LSB-Eije, l a m a i sdes £4.90, eent. nuntr delivered NY. *-Ce.iit per 

EtHtohere a 75,O0ff«KDicr was takes, with juiy zgjip tlBSoi. - votia. o£ the (to at twotorf* and a half Rods 8Op-£3.08. — —— . ■ ■ . - — soib bushel in store. -‘-Cent' rar »i-!H 

Hwavncg carsn. fram Mediterranean to . __ T/ , .. - - csisa below tot mgfatfs- emtes. ! The ' . „ , . JUy . May , »emth ; Trer ex ..^ rehou . c . 3.oon bushel Jm-. 

UA Gaff ira MSy » at W.45 by Sobm, GRAINS ; - - opwtlfla'was par to one and a half cents w Moody n 'lb 14 . »?.■ , «s- f c«o ?pt Vi- lb bu:hri. s Ctmti per Is-IS 

and a aUBftfrfltner was fixed from Vest • down m very wt* tnrnevet Turotvar- COPRA^PWBpptacu June-Auauet SffiO — ; — , buvhri cx-warthou..e. 5, am hu-hrl |-t-, 

Afrlc* to U.S. Gidf ai.W-sa. TWE lALTIC-Imponed swat, prices improved in the afternoon but quotations resellers pro tnsoe cd.t North EuropeaD splo tomia\r;729.1 73 a.5~ 7 45.1 j r; C0IS sup bushel ex-wareHra^B, 

DRY CARGO — Timecharters were rea- vm asierallr tnn±ansad n tiigtrtfr moved downwanL Often ftoaltina 16.057. pan*. men at nnn=iwil i.'HHVbushei tou. 


SYDNEY— Market dosed at the Ipw Rockfcb £LSB.nje, Lemon soles £4.99, 
point of the day at. two to' dx and a baK Rods 60p-3.ee. 
cam below last mght?s- oBstto.,- The ’ . 

n pwging 'was par tn one and a half cents w 

■tom m very weak amoves. Turnover- COPRA— PhtHppiaasi June-Auaust $260 
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ButlerTill 


Ltd. 


Money Brokers 


I oca I Authority, 
industrial. 

Hire Purchase Deposits, 
Sterling Certificates of Deposits 
and Inter-Bank brokers. 


Head Office 
Adelaide House, 
London Bridge, 
London EC4R 9BU 


01-623 7782 


Edinburgh House, 

3/11 North St. Andrew Street, 

Edinburgh 

EH2 1 H J 

Edinburgh 031-556 9241 


THE CHARTERED INSTITUTE OF 
PUBLIC FINANCE and ACCOUNTANCY 


Cipfa LOANS BUREAU 

AT YOUR SERVICE 


In placing 

loans by private and institutional 
investors with local and other public authorities. 
For current rates for the following: — 

Fixed periods of less than I year 
Loans to run at 2 or 7 days' notice 
Loans for longer than I year 
Ring 

01-828 6143 

232 Vauxhall Bridge Road. 

London. S.W.1. 


The CIPFA. I Buckingham Place. London SW1E 6HS is the profes- 
sional body of local and public authority finance officers. Apart 
from its. training and examining functions the Institute provides an 
advisory service and promotes seminars and research relating to all 
aspects of public finance. 
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Recent swingeing rates increases have caused a public outcry. Inflation 
a -id high interest rates are immediate causes, but the real problem 
li j s deeper — in relations between local and central government 
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. . /in* 5 , . . 

- . 

* - • 




, 1 . - ^ 


Some 


lack 


. . . . . ■ • . ■■ In*' . r? : ' 1 

flie Redcliffe-Sfaad commission authorities also have primary income for well over a century. Both of these points have had. of Jnflation^ the r - r'-.r * 

trine years ago and ended with powers, drawn directly from But the pace has quickened in a lot to do wath the recent in-, dmieny? estm» 
the inauguatioo of the new Parliament, and are required to recent years.' . creases — and the wide , range . advance a yea rns . Jfi 

tier system of local governm''nt provide services locally for" .. « n ^ of . local variations— in rates current 

in England and Wales a year. which Ministers have "national v SU * A year ago, when the greater 

ago and in Scotland ttMiay. and capful account’ 

Indeed the omission seems In other words, the. constrtu- accoIintetl for about ! 
remarkable when one considers tional position is that ■ local 


jnst ho* to to and .ed* m in ** is Unties xecewdd 


of 


BTjSKXSlZS .rMKSSB!* jrSRK'-**-**. 


been changed 
At one 
neat kvgic 
system 
The cost 


preseat. : d^ o^^. ,. ; /^ 



logic 


. .. . — - . , -ices and for the did vision of ^ UL - ***** year Sgore iag effect ofthe chabgein grajKtreasiirera*^ 

be paid for solely by the local fin ( ^ T> ^ al ^ 0 ^ t0 gcvcnj . wUl almost certainly be over 18 distribution on the rate^bome other hand^'tp allpwfor inflit ^ » rr; ^ 

ment. per cent - part of the council’s spending when each year's:' to 


At one tim6 the conflict was ' In the last couple of decades, can be considerable. 


drawn 


bate,: 


up. and •tbe rate-.c^ : 1 i t-% * 


community. Since these ser- 
vices were largely intende.d to merrt - 

e^c^'oropertT’twBershiD was “arginaL This was true loci spending has been rising a rate of real growth in- locaj ;. . . . 

to bert SlahablTLrideLe™ "»> »« » W*U» •«« «ntral about toe. as fast- as; to s^ging hisfcei thin.. .tot estimate ■■ ■ , , 

ability to pay the cost would S°'' Bn ™ eIlt assumed response national Income and in the last l5SUII1 ed for rate support grant ~ 

bemet out ’of toted on bUitT lor o^ 1 dem “ a «■«* *****, when local current ses has to uw effecL. 1 ” 1 ??*' ^ " 

proper^ V^d tose who “ -abagement in 1944. But to spending has been towing b, l'£‘£ZL pie , . s peTTnt. over- = 

p op ny Ana ose so — d range .of locai about 9 per ceot a year in real nin wbea Government grants d . e W o r: a> 


NEVEK HAS. to old satog reitttaied ^h toto3 


are nnancmg 60 per ceiu. ut - , • . iun -jr 

. local spending will result in a of next year’s ™Te cip. ^v - 
l^ocsl per increase in rate- _ 'K^i, tototwrt.x. ' >:i . . 


about taxes being paid in sorrow ra te should have a sav through authority activities has made the terms, the rate of increase has aTe financing 
while rates are paid in anger the local vote in overseein a how ct>n ^ c * mu ch more acute. been about three times that of ^ 

seemed more apposite. Rale- the money was spent ° . . r ._ ... 

payers throughout the country This system alas has long ^PrVIPPC spending has also been^ growing spending and thus, other further 

complain bitterly about the since disappeared Government ¥lvt;5 , as a proportion of total govern- ^ngTs being equal, in a 12* pra- thai inferos?! ^ 

huge increases they have had to grants to local authorities began Up to a point tt is only mental spending, meal ana cent increase in the local rate off the 'peak. Bnt.focai^na^’. , -ri^- 
pay in the last couple of years, in the 1840 s and have been paid natural that the role of local centraL Since the mid-1950s it ^ : . . ties tend to r 

Yet they are not the only ones on a systematic and increasing government should increase. As bas increased , from barely «:• invert iot®. ^ " 


w cT “5 ’.win have to he made good ^ ^ - 

. • • . ... nf Tiorf vaar’i: raTa nil 
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to be gravely dissatisfied with scale ever since the 1870s. There a society becomes more affluent quarter to well over 40 per cent 


(with one or: 
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the present system of local are now far better measures of it is likely to spend on increas- accelerating trend 


v wriAl uuc yu •; . r- 

are niot" masked.' .. 4l 
jects; thegr 

(vnrimiiWiw* In. ' . . • - 


_ _ has’ Wage costs 

government finance. taxable capacity— all. it must be Ing share of its extra income inevitably led to more and more - ^ •' ’ ' ......... 

Ministers have been talking added, duly appropriated by the upon, services rather than local spending being financed These difficulties are. exacer- com mi ttee to _ . . rm 

openly about local government central Exchequer. The services goods, and an increasing out of general taxation. Succes- bated when inflation running has been m ade ._ ; • 

spending running out of con- local authorities provide are proportion of this propor- s ive governments have generally at to-day's rate and when aulbonity' s ■ oo net^dated; r ; ' ^ -r 

txoL Local councillors and offi- intended to benefit all sections tionately greater expenditure on aimed to bold household rates interest rates are historically &md must repay tJ&e lmc ftrii''' ra ‘ ' T “ 

cials, f(w their part, say that no of the community in one way services is likely to be spent on to a more or less constant pro- high. Local government^ is fund by annual ig ^&g ^St^ ... 
one truly understands the or another. And the link the kind of services for which portion (about 2 per cent,) of highly susceptible : to inflation, a period wtoadh *-■*„ . „. . .. . . * 

crippling burdens that' inflation between the local vote and the local authorities are responsible, total consumer incomes. Since About two-thirds of. all-. current years or everu m^tSie-C^wf 1 - .. . N: 

and rising interest rates have local rate went in the 1940s. The same trend can be seen in local current spending is rising spending goes on. wage icosrs bousing, to 60 •. years*, ■ : ’’ ’ 

to .to« - to. g utiA in tVia }uct mar nr cn tfitnl i - — ■' « 


put on local finances. Above all. Nowadays two-thirds of local other advanced industrialised faster than consumer incomes, and in the last year or so total kmns actually rawed ^ : 

they complain with real bitter- government’s net revenue spend- nations. It has led to similar this aim can only be realised costs in local government have soUdated^Ioans ; r j"’’ 

ness about the inconsistency of ing is financed by central financial strains in those coun- by stepping up the proportion been increasing about twice as being reteted to tfa'ese-'p^tto'— : ‘ ' , “ •> 

Government and Parliament Government out of taxation, and tries which also have a com- of local * spending which is fast as prices generaDy. : . . tend’ to be much ' ‘ ' ' r; 

always piling more and more two-thirds of all local capital parable unitary structure and financed by government grants. it is possible to hold house- greater -part WSi be^for ?-^' 

duties upon local councils yet. spending is usually financed by to a similar erosion of local And the bigger the percentage hold rates to a constant propor- years or less and mazQ^$B&r? ,r} - ' ‘ “ 

at the same time, telling them loans drawn from or approved autonomy. total government grant, the tion of consumer, incomes at a loans of l2 morttits or unitei'^v' •' 2 

to restrain their total spending, by the central Government At The issue therefore is not so more important it becomes to. time when local government ' :• tAmW ~ : ' 

Perhaps the one comment on the same time, central Govern- much whether the role of local ensure that the grant distribu- costs are rising faster than vulnerable to f ' 

which everyone would' agree is ment ba s assumed overall government ought to increase tion is fair as between indivi- consumer prices and local real SSed uoswiiiff in interest iw 1 ^ iri ■' ’ " 

that this all underlines the responsibility for demand but how fast and — in the poli- dual authorities and the greater; spending is rising faster than - j+houeh hv the same'^S-: : " r r ' ' “ ’ X - 

foolishness of the decision to management and is charged tical arena — In what way. Ac- the burden, upon local fate calls' 7 re al consumer incomes only ''by .Mh« >U ^u. Lyenriulilv ‘ c ‘- "*■ ’ ’ 

exclude the financing of local under various Acts of Parlia- cording to the available evi- of any excess spending’ over and stepping ighrw -• "• 

government from the re-con- ment with overall responsibility dence, local government expen- above the figure set for the pur- Government grant, This year ' ' :• f -l 

sideration of its structure which for the provision of major diture has been growing as a poses of calculating Government it was raised from 60* per, -cent. -■ - 

began with the appointment of public . services. Yet local proportion of the total national grant to 661 ‘per : cent of local net 

revenue spending for grant ^j e impak -of' the uptuniT^*'"'’ ' r *' 
purposes. .. v:_c . •' lyfevafiang rates feat bF~ — 


WHATEVER else may be said Scottish 
about the recent reorganisation purpose 


Thus rapid inflation pushes up to three; years- has thus bd 
the ratio of government: grants appreciable. Although anted 
to local rate revenue and charges- count as ratoa 
increases the strain that a-' high ea^wndoture for gnaoLpucpoi 
grants-rates gearing has upon and . alttmuggi giant payma 
local authorities' finances -and. are adjusted reteoac ti v e ^ ’ 
their relations with the centre.- Mne with cost inctease^^ 
It also adds considerably to the impart on nate-bonie spend 
• islands, where all- this basic issue has been agents of central government problems of budget making and gtiH' has to -be .reckoned 
authorities have been resolved, can one form a judg- for certain services which would expenditure forecasting by local 


W aiting for Layfield 


Even 


If managing money 
in large amounts 
is your problem... 


of local government it is here set U P- and Northern Ireland) ment about what kind of locally accordingly be financed pre 

to stay and we have to make the or may not have been weJI ‘ controUed local tax base— if any dominantly or entirely by 

best of it The new two-tier conceived- But the decision —local authorities should means of grants, and that local 

structure of local authorities made and possess tax revenues should be used to 

which from to-day will operate reorganisation having taken -Local authorities are at pre- finance the remaining margin 
throughout the whole country P lace - it is clear .that any sent supposed to be autonomous, of discretionary expenditure. It 

(apart from three small further major change is out of But, despite all the lip-service may be that an improved rating 

the question, certainly for the that has been paid by successive system might.be the best way 

immediately foreseeable future, governments to the idea of of financing that margin. On 

This inevitably puts a major local autonomy and despite the the other band, neither of these 

constraint upon the review nf recent trend towards -a wider ideas might be the best solu- 

local government finance which “administrative” freedom for tion. But these matters can only 

the Layfield -committee is now local authorities (for example, h * decided when the more 

conducting. Although the terms in the shift from specific to fundamental issues of local 

of reference given to the com- block grants and in the removal government’s role • have been 

mittee when it was set up last of the more pettifogging type of settled. 


authorities. The -higher the rate 
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Cater Ryder can help in making the best possible 
use of short-term funds. 


Apart from taking money at call and at short notice, 
we are dealers in Treasury, Bank, Fine Trade and UK 
Corporation Bills, as well as Sterling and Dollar 
Certificates of Deposit and British Government, 
Commonwealth and Local Authority Bonds. 


In fact, whenever you are seeking outlets for 
short-term money and wanting to make the best use 
of your surplus funds. Cater Ryder can help by taking 
your Deposits or by selling suitable short-dated 
investments from our portfolio. 
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year made it clear that the ctwn- central control), the margin of 
mittee could look into any and discretion left to local authori- 
every aspect of the present ties is very circumscribed. The 
system of financing, in practice common estimate by many local 
the committee does not have authorities is that as much as 
a totally free band. It will four-fifths of their spending is 
have to draw up its major determined by Acts of Parlia- 
re commendations within the ment and by Ministerial 
context of the new structure of circulars and regulations issued 
local government in elaboration of these statutes, 

Financial considerations leaving only about one-fifth as 
might well indicate some alter- resulting from the exercise of 
native structure or at least some local discretion and choice, 
substantial changes. For it particularly irks local 
example, if the committee were councillors and officials that 
to decide that a local income tax they should • be pilloried for 
or a locally varied surcharge •• extravagant ” spending and 
on national income tax pay- j 0 t their blindness to the need 
merits might have attractions for financial restraint — as they 
either as a supplement to local now are — at a time when Parlia- 
govemment’s existing tax base ment is still churning out 
or even perhaps as a replace- volume after volume of new 
ment for the rating system, then statutory duties and require- 
it could well come to the view merits which can be imple- 
that a reduction in the number men ted only bv recruiting 
of upper-tier authorities or even additional staff and assuming 
some redistribution of functions additional spending commit- 
as between the two tiers would 

help ease the adrninistirative authorities are also 

imphcations of such a change, frustrated by a system in which 
But tins IS now out of the public expenditure forecasts are 
question, at least until the new drawn up _ and adjusted when 
structure has had a reasonable economic circumstances require 
chance of settling down. Until — without any attempt to plug 
then any charges to the present i nt0 process local experi- 
system of local government ences and local assessments of 
finance will have to be grafted priorities. The new consulta- 
on to tiie present pattern of five Council of Ministers coun- 
authonties and functions. cillors and officials may go some 
Indeed, the problem could go way towards repairing this 
deeper. For the fundamental deficiency. But central demand 
question facing the committee, management is bound to cut 
which some of the evidence has across the idea of local auto- 
recognised, concerns the const!- nomy and the departmentalisa- 
tutional relationship between tion of services within White- 
local government and central hall inevitably conflicts with the 
government. Should local growing trend within local 
authorities be merely the agents government of assessing priori- 
of central government or should ties and aims on the basis of 
they be autonomous entities, a comprehensive programme 
balancing the priorities in local covering more than one service, 
needs with the resources avail- it is only when these issues 
able to them and answerable to have been resolved that one 
the local community? Only when can deride whether local 
this basic question has been government .should retain its 
answered can one start defining own independent tax base and, 
the appropriate financial rela- If so, of what kind. It may be 
tionship between local and that one should recognise reality 
central government. Only when by making local authorities the 
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savers can 


* 

At the centre 
of the world 
of money 


fffTHS ttX. aoeneatr ItoeK at 
^tnvo levels,. . central aad _ local. 
fljTbere £e, at' ’the same ti™**. a 
■ National ■ f JS^mgs Movement 
|^teeftm.liy'5bto.oCTti^-andV*cal 
^govemanent. -And tiien there are 
s4vittgB '- YA a HAfte S y -offend' by 
, local azrthoriiies independently 
; - \of the central Government. 

-- ■v - . The collecting of /small sav- 
1 Vfitgs. by local or central guvern- 
’"i r* * • jnSoi^ JflHs twq purposes. - On 
V.‘ -.t&e 'ode band* It helps to -meet 
- 'gsoveniinent expenditure; on the 
4 - " " f y &faer H provides a r meantf of m- 
1 >.%Bstine3Qt to the' saver. 

-^~The National Savings Move- 
i ‘ l ~s moot' has been running through 
.r.,;V j* period in which-ch: has been 
... y •i-jJ'-jpBltier inclined "towards the. 
..‘'■t : o financing of the central govern- 
’■ j I' Taareait. debt ; than, towards the pro- 
,, . striding of investment Qppiprtuni- 

1 j/'ties'to the small saver;.: .Given 
V l ': v^e rate -of inflation and the in- 
"^flexibility of the terms offered 
7 : * ;• ; : ‘W National Savings securities, 
'may- be argued that ~ -the 
■'■i /.. National Sayings movement lies 
>•- in default of its prime purpose 
-/'/'—that 6f -eating for the small 
- «.*■ - aver, rather than, for the flnano- 
. 'ring of the Eaceftequer deficit 

The hkat authority has been 
' " .' r / in. large measure making , good 
^ say National Savings default. 
-This te. because the rates of 
.7’ interest that it offers have been 
./" --follwmig, at least browfly, the 
. l bourse of interest rates in the 
. ' “money market at large. ' 

/■ The failure- pf the National 
; 7 ■ Savings nK>v«ment to keep up 
’ . "with the geoeraF trend in 
? interest rates is reflected. by the 
". ~ - 7 fo'et that its preliminary return 
. . j :for:3farch showed a net saving 
’ zr of some £4 8m. while' the buildr 
■; : :c. flog .societies’ returns for April 
1 -'T&./fhowed-a record net saving of 
• fnine £350m . 

• ’ : The returns offered to smaller 

-•'«■ • . ;; sa*ers. by the National Savings 
_ -/movement are for the most part 
. ^ adfby the central Government 
• : //.aiSP are subject to infrequent 
’ ..'idunges. There is one field in 
//• Which the movement offers flex- 
. - ‘ J/.iWe rates— that of -the Govern- 
. ./■ meat security available on . a 
w&feeial register at a relatively 
■' -'-"-gfCheap charge (for admihistxa- 
- - /tion )". But Government stocks 

- • : :^by their nature .tend to hive 

^relatively long periods to run to 
maturity. - And; - the highest 
National • .. Savings security 
returns' tend to- be geared to 

- : v ~i medium-term • investment (four 

^/years or.30i. / • ' »■•: £ <*. • 

• The 'local authority, on tils' 


other band, offers a range of 
investment periods varying 
from a few days (in a few cases) 
to b few years. 

It is true that local authorities 
do not generally borrow from 
tito small investor-far less than 
a year (though some authorities 
do), it is also true that local, 
authorities commonly require a 
certain, minimum' investment 
(which may be ,£50 ; or may be 
£500).;. And it is trite that toe 
higher the - minimum amount 
the greater tends to be the in- 
terest offered. /_•/. 

There is, however, one field 
in which, the marriage of 
aaoimf and rate, tends to bring 
about an unusually favourable 
rituation for the small . investor. 
This is the field of ■ the local 
authority negotiable bond. 

There. are two kinds of. local 
authority hood, that which may 
be : called toe. “over . the 
counter” type and that which 
is negotiable in toe - money 
market 


Invention 


The negotiable bond was *n 
invention of 1964. It is 
marketed in minimum amounts 
of £1,000 and is a favourite in- 
vestment of such a powerful 
group of financial institutions as 
toe Discount houses. The Dis- 
count bouses and other financial 
bodies ensure that there Is a 
relatively active market in snch 
bonds. The engagement of the 
financial institutions ' also 
ensures that the rate of interest 
on the bonds moves in close line 
with institutional money-market 
rates in general. 

This week, for instance, one- 
year local authority bonds were 
placed at .a yield of ~13| per 
cent ' The': highest yiefldms 
National Savings Security (the 
contractual savings schemes and 
projected index-linked schemes 
apart) is the Savings Certificate 
offering some 13 09 per cent, 
grossed-up for tax if ' held for 
four'years. 

The attraction of toe nego- 
tiable local authority bond is 
apparent if only the interest 
rate, is ^ stifled: ..The. curiosity 
of toe "bond is that^ through it 
the small investor has access to 
institutional rates of interest 
• : The yield . on the - bond Is 
geared closely to the yield on 
sterling certificates of deposit 
Sterling • : certificates are mar- 


keted In minimum amounts of 
: £50,000. Treasury bills, to take 
a lower yielding security, are 
taken up by tender in minimum 
amounts' of £50,000 (though 
they may be bought and sold 
subsequently - to smaller 
amounts). 

The small saver has no 
access to the sterling certificate 
or the Treasury bSH markets, by 
definition. Yet he has access 
to the local authority negotiable 
bond market The bonds are 
issued weekly, and it is open 
to any saver with £1,000 to make 
an investment in them — at a 
return in line with that found 
by the . large-scale money 
handlers. 

Banks and stockbrokers are 
prepared to toe' making of such 
investments. - The advantage of 
the negotiable bond to the small 
saver can be seen from the fact 
that while last week 12$ per 
cent, was being offered on toe 
negotiable bonds, a sample of 
*■ over the counter " bond rates 
showed (with a minimum of 
investment of £2,000) a return 
of 11*. per cent, to 12 per ceuU 
over periods of two to five years. 

For the small saver with less 
than £1,000 to invest the returns 
offered by local authorities may 
still be attractive, even if pale 
in comparison with toe institu- 
tional money market rates 
offered to toe £2,000 man 
through the negotiable bond. 

A return of 12 per cent, ou 
a minimum sum of £500, over 
three to five years is, after all, 
high in relation to the general 
run of National Savings yields. 

Tbe advantage of the nego- 
tiable bond, however, is not 
confined to its relatively high 
yield. Its negotiability is also 
an advantage to the saver. 

The security of the bond is 
unquestionable (local authori- 
ties have, when all is said aud 
done, their own money raising 
powers and access to borrowing 
facilities at the Public Works 
Loan Board). 

The advantage of negotiability 
in a seriiriiy is that-— os it is 
normal for interest rates to be 
higher the longer toe period of 
the investment, and as it is often 
uncertain when money invested 
will be required for another 
purpose — it allows a relatively 
high retuni to be made, while 
ensuring .that the capital can be 
recovered readily. 

While the local authority may 
be supplying -a need left by toe 


National Savings movement, it 
is. however*, through its smaJler- 
scaie borrowings helping to 
meet one of its own pressing 
problems. This is toe tendency 
for the average life of its debt 
to be squeezed downwards. 

Local authorities have a total 
loan debt of over £20bxu and o< 
this about £4bn. was bor- 
rowed initially for a period less 
than a year. 


Record 


Tbe recent £75m., Greater 
London Council issue of 19S2 
stock was a record for a local 
authority, and it followed, 
closely on the heels of several 
other local authority issues for 
much smaller sums. But these 
issues followed a long gap. 

At the same time, the local 


authority mortgage market has 
been highly restricted for 
periods longer than a year or 
so. The local authorities, admit- 
tedly. have access for a consider- 
able part of their borrowing to 
toe Public Works Loan Board. 

~ They are left, however, with 
considerable sums to raise on 
the open market and with toe 
overall public sector borrowing 
requirement projected for the 
current financial year at a level 
of over £9bn. the scope for local 
authorities to raise longer-term 
funds on toe open, institutional 
market is limited. 

It is. perhaps, a fortunate 
thing at the moment that Public 
Works Loan Board funds are 
not ordinarily available to local 
authorities for periods of less 
than ten years — bad thougb 
such a restriction may be in a 


general way- It is unfortunate, 
at toe same time that local 
authorities do not have access 
to toe Public Works Loan Board 
for the whole of their borrow- 
ing requirement 

The reason why this is unfor- 
tunate is that toe central 
Government is able to borrow 
money more cheaply than is the 
local authority, and by borrow- 
ing on behalf of local authori- 
ties it would reduce the overall 
tax-pay er/rates-payer interest 
bill. 

Given toe need to borrow sub- 
stantial amounts year by year 
in competition with the central 
Government, toe savings oppor- 
tunities offered by local authori- 
ties are not only a social 
service, they are an exercise 
in self-help 

Donald Maclean 
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Tbe table illustrated below appears on our money 
market page. Subscription entries are paid for on a 
foi^r weekly basis by XogsI Authorities. 

LOCAL AUTHORITY BOND TABLE 1 


WHILE THE ROLE which local 
councils play in the provision 
uf home loans looks insignifi- 
cant when compared with toe 
performance of toe' building 
society movement, it is an area 
in which many authorities have 
become increasingly involved 
but. in which, for toe time being 
at least, any further progress 
seem likely to be extremely 
limited. Faced with an urgent 
need to trim spending pro- 
grammes generally, housing is 
coming in for some close 
scrutiny and government pres- 
sure is being exerted to ensure 
that some areas escape toe full 
force of the inevitable cut-backs 
at. the expense of others. 

Only last week Mr. Anthony 
Crosland. Secretary for the 
Environment, announced that 
he was actually restoring most 
of the cuts jraade in the munici- 
palisation programme— -the pur- 
chase by local authorities of 
privately owned flats and 
houses. The government is con- 
vinced that this programme is 
the best way of dealing with 
vital housing problems, despite 
the present strain on resources, 
and earlier redactions which 
brought the annual rate of 
expenditure on municip&lisatinn 
down from about £400m. a year 
to £286ra. have now almost 
entirely been made up. 

The additional finance has. 
however, come entirely as a 
result of a re-allocation of funds 
from the local authority home 
loan programme., in tbe belief 
that building societies, cur^ 
rentiy enjoying an unprece- 
dented- level of success in 
attracting and lending out 
funds, will be able to make up 
the shortfall. Whale the soci- 
eties have been extremely care- 
ful not to appear unhelpfuL 
they are hardly welcoming 
what some executives regard, as 
“ moral blackmail on the 
Government’s part 


vided over 1,300 people with 
homes of their own against 
fewer than 400 in the previous 
12 months. 

On a wider basis, local 
authorities have recently been 
providing a growing proportion 
of all home loans — they 
financed about 7 per cent, of 
all mortgages in 1973 against 
only 3 per cent, on the previous 
year. 

Bnt although the service 
provided is basically the same 
as (hat offered by i building 
society, tbe financial rules under 
which authorities have to 
operate are rather different, 
largely because their financial 
structure itself is so different. 

Authorities are first and fore- 
most required to keep their 
lending activities for house 
purchase quite' separate from 
their other accounts and the 
home loans business must not 
fall into deficit If there is any 
risk of this happening, then toe 
authority must increase rates 
charged. 


Average 
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(&&eg>hone 


Annual - 

'gross Interest 
interest payable 


. m i ri m u m life of 
mm bond 


Baziang OH-5924500' 


Basildon (0288 22881 , 

Bedford (028467422) 


CanBff <0222 31038 V ij-i 

Chelmsford (0245 6173$) — 
Cynon Valley (0685882441) 

Dartford (27266) ! 

Dudley (0384211595) — 1 

EastooumB (0323 21333) — 


134 

; i4 * 

... 23* 4-year 

l&k Irfear 

13i Hr-year 

134' 4-year 


13$ 1-year 

13i 4-year 


I HraK^ctowiVlTr B (0455 21444) — - 

Horsham «J90{56 2233) — — — 
Huntingdon (04K) 54387) 

Jsleof Anglesey (02487JjJ*l3) 

Mv yn (0495244 

Lambeth Cll-7^w 25)^ |iTMy 

Liverpool (0515^7 

Manchester (06i*36aBg^4-aB« 

Norik Kestevm fflp 53 324%%^ 

. preston flwiasassto-- — <P®-\ 

Redbridge (01-478 S^gO) 

St Albans (65663) -V 


Hi^fear 

4-year 


i-year 


Sefton (051 932 4Q40) 
Southend-on-Sea (0782 49461)- 

Staffard (0785 3181)- ■■ — - 

Stroud (045866321) 

Suffolk Coastal (039433789) - 
IS wTrrtfT'r* ppov fiftfrat v 
Taff-Sy (044 388 812) — 


4-year 

4-vear. 

4-year 


4-year 


q %» nnfamJtegTna <0823 8S166 ) . 
Tterock (03755122) 

Wandsworth (01-87P 6 009) . - ' ' ; 


4-year 

4-year 

4-y*»r 


4-year 


West Yorkshire (093475234 ) .—. 
Wood apnu g (0934 27611) ■- ■— 

Wiekm 03952 3571) — — 


Ohmatari&ofband. 
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‘If societies do eventually 
decide to help out — a meeting 
to discuss the position wiU be 
railed soon — then there may 
well be considerable technical 
difficulties to be overcome. With 
some 400 local authorities now 
-providing finance for home 
loans and a possible total of 40 
or more building societies tak- 
ing part in tbe scheme, there 
could be significant problems 
5n co-ordinating demand and 
supply. Societies will have to 
decide whether to set up a 
central pool of money or a sort- 
ting office for individual appli- 
cants. or simply to suggest that 
n ninety applicants should be 
sent along to foeir offices by 
council departments. 

So several problems in mak- 
ing up the shortfall in the local 
authority home loan programme 
may well arise and unless 
building societies do fill toe 
breach — something which their 
present funds position should 
enable them to consider without 
too much heart-searching — 1 
councils will soon have an 
even greater than normal 
number of disappointed appli- 
cants on their bands. 

In a development which 
would -well be repeated through- 
out the country, toe London 
Bnrougb of Redbridge this 
week announced that it has been 
forced to suspend its mortgage 
scheme, only a few days after 
it decided to introduce a 
£lHL-a-month quota. The 
council's action followed toe 
Government propoals to limit 
local authority mortgage lend- 
ing, which for Redbridge means 
a maximum of £6m. in. toe 
current yrar. a total which has 
already been well passed in 
form's of outstanding commit- 
ments / 

The ‘government’s proposals 
wiU naturally come as a severe 
blow to thesr mortgage finanrb 
facilities, wfckh tot year pro* 


Because of the borrowing 
pool arrangements which local 
councils operate, toe rate of 
interest charged to the home 
loans account is the average 
rate on all local authority 
borrowings and therefore the 
interest charge to home loan 
borrowers must reflect move- 
ments in that average rate. 
This structure explains how, 
when 'interest rates generally 
are falling, local authority lend- 
ing rates can, if anything, 
actually rise. 

In practice, there is a further 
complication in that although 
all local authorities have loans 
pooling arrangements they do 
not all charge to the home loans 
accounts the loans pool average 
rate. While they cannot charge 
below that rate, they can and 
do charge considerably more 
because they endeavour to 
match certain of their own 
longer term borrowings against 
the longer term commitments 
in which they involve them- 
selves when lending out on 
bouse purchase. 

Local councils cannot lend to 
any category of borrower but 
are restricted to providing 
mortgage finance for defined 
groups of priority borrowers, 
including the homeless, people 
who are high on a council's 
waiting list or those displaced 
by new developments. Other 
priority categories include 
applicants wishing to buy older 
property which would not 
attract a “ commercial " mort- 
gage and. since 1974, first-time 
purchasers of new homes. 

A variety of low-start mort- 
gage schemes, as well as the 
option mortgage alternative, 
are offered to meet the varying 
needs of applicants and it is 
because authorities are con- 
stantly bearing in mind their 
wider housing obligations lhat 
they are to some extent willing 
to take greater risks than build- 
ing-societies who have reason- 
ably well defined guidelines for 
potential borrowers that are. 
nevertheless, stretched when 
finance is plentiful. 

The provision of mortgage 
finance is, of course, only one 
small part of a local authority's 
overall housing responsibility 
and virtually every other area 
is faced with changes as the 
financial problems of local 
government • increase. In .a 
major about-turn on housing 
potcy. Mr. Crosland recently 
warned of ilaige forth coming 
increases in council - rents in 
order to try to. balance the 
housing finance books and to 
ease the burden on ratepayers. 
It is believed .that ihe Govern- 
ment expects . councils to 
increase rents by. about . 12 per I 
cent this ,vbai\ and possibly by, 
u much as 30 per cent is 1977. j 


Renta accounted for well over 
70 per cent, of the income of 
housing revenue accounts in 
196S but this year the figure is 
down to only 55 per cent. (43.5 
per cent, if rent rebates are! 
taken into account). Some 
housing accounts are already 
virtually bankrupt but while 
new housing programmes have 
so far escaped expenditure cuts 
— the Government is anxious to 
see this situation maintained — 
it is a matter for conjecture as 
to how long this can continue. 

One solution frequently 
advocated as a method of pro- 
viding capital for bousing 
activity is the sale of a propor- 
tion of existing council stock, 
but while such sales may have 
political significance they do not 
yield capital receipts because 
building societies will not in 
practice lend to finance council 
house purchase, tenants do not 
normally provide a substantial 
deposit and therefore the 
council has to advance the 
money from its own resources. 

Local government housing 
finance generally is an area 
about which there is now, 
possibly more than ever before, 
a great deal of criticism. There 
are critics of local authorities 
and their ability to operate any- 
thing like effectively in the 
housing field, of the costs of 
building, improvement, repair 
and management, as well as 
critics of the subsidy system, 
rental policies and rising rent 
arrears. The present “urgent ” 
re-examination of housing 
finance now being carried out 
by the Department of the 
Environment has clearly not 
come a moment too soon and 
may well shortly prove to have 
been too late. 

Michael CasseU 


Whether In the market as a lender or borrower, remember the 
password - Kirkland -Whittaker, h gives you access to the 
fastest and most efficient money broking service in 

Local Government Mortgages. Bonds. Bills. 
Temporary Loans Cr Foreign Borrowing 

Whatever your needs, contact the people who know. 

KIRKLAND 

WHITTAKER Braks*} Ltd, 

87 Chiswail Street. London EC1 Y 4XX Tel: 01 -636 9354 

Telex: 884341. Scottish Office: March ante House. 30 Georga Square, 

Glasgow C.l. Tel : 041 -248 3741 

Offices and Associates in Amsterdam, Channel Islands, Kuala Lumpur 
Madrid. Milan. New York. Pans, Singapore. 

Associated with Gillett Brothers Discount Company Ltd. 


MW Marshall 


-*-<%?'- 


Leading Local Authority Brokers 


01236 3161 


Local Authorities have 
stock market problems. 

Grieveson,Grant can help. 

Local Authority finance has always been a demanding 
and complex job.Today with enlarged responsibilities, there’s 
more need than ever for the. most professional advice, help 
and co-operation. 

Grieveson, Grant have wide experience of arranging and 
managing stock issues and the issue of yearling bonds. 

They also provide management services for pension 
(unch, often in collaboration with clients 1 other professional 
advisers. 

For further information about the scope and quality of 
the services Grieveson, Grant can offer Local Authorities, 
please contact Sandy Robertson. 


Grieveson, Grant and Co.. 

_ Menfoere of the Stock EiduuOTa. ^ 

EOiBoxro?, raGresbam Street, London E€/2D£ 
’S^eDhones «-6o6 4433. Telex: 887336/7/8. 


i •' 






APPOINTMENTS 


APPOINTMENTS 

WANTED 


International 


Trading- 

Importing/ 

Exporting 


Operating independently but enjoying the financial 
backing of well-known Manufacturers in the U.K. and 
on the Continent, this international company has 
established itself successfully in fertilizers and raw 
materials, trading here and abroad. 

We are seeking a few enthusiastic experts in the 
international chemicals and/or fer tilise r business to 
strengthen our small team (based in London but 
operating world wide) and, eventually, to take over as: 


International Trading Manager 


who will take charge of our world wide purchasing; 
and selling activities. Relevant experience in a 
trading company or a manufacturer’s export 
organisation is essential. Nationality is immate rial, 
subject to the necessary linguistic qualifications. 


U.K. Sales Manager 

who will concentrate on organising and expanding 
our raw materials and special fertilizer products 
business with U.K. industrial buyers, in close liaison 
with our suppliers abroad. A first-class knowledge of 
the British Chemical and/or Fertilizer Industry is vitaL 

A good education and the ability tn get on well with 
people of different nationalities, are obvious 
qualifications. In addition, our new colleagues w£H 
combine a responsible attitude to business with 
creative enthusiasm and a distinct talent for working 
on their own initiative. 

In return, we offer highly interesting work 
opportunities in an international environment. 
Financial rewards and other benefits are in line with 
international levels and thus designed to attract above 
average candidates. 


FT 


Applicants are invited to contact our 
Managing Director, Mr J H 
Racherbaeumer. 


FERTITRADE 

LIMITED 

7S, Buckingham Gate. London, SWIE 6PE. 'Tel: 01-222 856L 


Internal 

Auditor 

International 


London based Internal Auditor required 
by American Company to carry out reviews 
of subsidiary companies in Europe, Africa 
and the Pacific. We are looking for a quali- 
fied accountant with professional or com- 
mercial experience who would be prepared 
to travel not less than 50% of ' the time 
during his tenure as Internal Auditor. 
Applicants currently earning £5,000 who 
are looking towards responsible positions 
in an international environment will find 
this an attractive opportunity to advance 
to executive positions in administration 
and finance. Interested applicants should 
write, giving a brief resume of their 
experience, to Box A. 5070, Financial 
Hines, 10, Cannon Street, EC4P 4BY. 


All applications will be treated in con- 
fidence. 


COUNTY TREASURERS DEPARTMENT 


Principal Loans and 
Investments Officer 

POIB £4170 -£4680 


Applications are invited, for the above post from 
experienced, fully qualified accountants and/or hofdorsofa 
relevant degree. 

The post is equal-second in the Loans and 
Investments Section. The officer, while having specialist 
responsibilities in the management of the Pension Fund’s 
investments, will also have oppo rt u ni ties to experience al 
aspects of Capital financing. 

Investment managements controlled within the 
Section and operates within a broad policy determined by 
an external Advisory Panel, which necessitates dose 
personal liaison with the stock and property markets. An 
awareness of the economic situation, both domestically 
and internationally, and its impact on investment 
opportunities available to a pens ion' fund, is essential. 

This is an opportunity, not frequently offered, for an 
ambitious officer to gain practical experience in a specialist 
activity, which demands a lively and analytical mind. 


Please write or telephone for an 
application form, quoting Post Rtd T33, 
to the Chief Executive (Personnel), 
South Yorkshire County Council, 
County HaO, Kendrey Street, Barnsley. 
Telephone Barnsley 86141 Ext 266 


Closing date ter aooEcations wlfl be 
2nd June 197S. 


m 


COMPANY NOTICES 


European Investment Bank 


CHALLENGE 


Young man aged 25. 3 yea rs' 
experience in Institutional Sales, 
seeks new challenge in Invest- 
ment field. Speaks English, 
French and German. 


Please reply Bat No. 196. 
STREETS FINANCIAL LIMITED. 
62 Wilson Street, Undo* LU 


COMPANY 

NOTICES 


ASSOCIATED PORTLAND .CEMENT 
MANUFACTURERS LIMITED 


NOtCE TO HOLDERS OF BEARER 
WARRANTS 

NOTICE IS H-fiEBY GIVEN to the 
holders of toe Company's Ordinary Stock 
Warrants to Bearer that, following a reso- 
lution passed at the Annual General Meet- 
bw of toe Company held cm 15th May. 
1979. a Final Dividend Of 4.77B5 per 
rant, on the Ordinary stock of the Com- 
pany for the year ended 31st December. 
1974. wdl be pakl upon presentation of 
COUPONS NO. 28. 

Warrant holders who are ema oiks 
(X the Comoany or any of its subsidiary 
companies, should follow the Instructions 
now being displayed on Company rotlce 
boards: warrant holders who era not 
employees must present their COUPONS 
No. 28 to tt>e Company at the address 
shown below through an Authorised 
Depositary. e.G- Banker. Solirttar or 
Stockbroker, on or after IStti May. 1975. 

By Order of the Board. 

___ H. w. R. HAM, secretary. 

Portland House. 


STEEL STOCKHOLDER 


A well established private company is available for sale. 
This is a substantial profitable company with the present >■ ; 
management available after completion if required Bona 
Fide enquiries welcomed from interested parties based 4 
in the U.K. or abroad. Principals only write Box E.5926, 
Financial Times. 10, Camion Street, EC4P-4BY. 


Stag Place. 

London. 5W1E-5SJ. 
16th May. 1975. 


■ SMALL PROFITABLE 
ENGINEERING BUSINESS 
FOR SALE 



Sftanad in Essex, ardor book extwxh 
well into die future. In addition a 
Patented Product ready for production 
and uk, providing good profit ratios. 
Modem wed equipped premises with 
25 yean lease remaining, latest plant. 
Genuine reason for tale. Offers 
approaching Six Figures, only serious 


Write Bov £.5952, Financial Times, 
10. Caiman Street, EC4P 4 BY. 


ENGINEERING COMPANY 

tor sate as going concern. Small lease* 
held modern factory of 1500 sq. fit. 
equipped with Automatics- — Automaud 
Capstans and Manual Capstans- Separ- 
ate modem office on slu- Promise! 
situated on an industrial estate 30 
ntfiec south of London. Efficient staff 
and working: foreman. 
TURNOVER: £75.000 
PROFIT: £25.000 PRICE: £60,000 
Write Box £.5954. JFlndncM Timas, 
10. Cannon Street. BC4P 4BY. 


FULLY EQUIPPED 

lltoo p rint ing business In largo North 
West City for sale. Many nationally 


known companies are. among our 
regular customers. Indc ; newly 
built detached factory premises. Would 
be useful and interesting diversification 
lor Industrial or . financial group. 
Reason for sale desire to emigrate 
Principals only 

Write Bex EJS9S0. Financial Times. 
10. Cannon Street. EC4P 4B Y. 


Nursing Agency 


Expanding business interested in 
merger or acquisition of existing 
agency. Central London and 
Home Counties. Reply Box 
EJ953, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


TAX LOSS COMPANY 
FOR SALE 

Private investment company 
with agreed capital gains tax 
losses. All assets in cash. Losses 
of approx. £400,000. Enquiries 
from principals only to Box 
E.4696. Financial Times, 10, 
Cannon Street, EC4P 4BY. 


MOTOR ACCESSORIES AND 
FACTORS 

WcH escxbKshad and Increasing buri- 
ikh in South East. 30 miles from Lon- 
don, wrtit turnover £150,000 plus and 
rising. Urgently needs additional work- 
ing capital. Management participation 
welcome or might sail outright with 
or without present proprietors staying 
in. Repfles to accountant at Box 
£.5959, Financial Times, fO, Gannon 
Street, EC4P 4BT. 


FAMOUS 

CONFECTIONERS 

Well-known chocolate manufac- 
turers/business for sale. With 
two West End shops in .excellent 
locations. - _ . - .; 

Apply in confidences- 
. GEORGE HEAD & CO, 
Chartered Surveyors '• 

36 Baker' Street, London, W.l. 


Superbly situated Modern Clubs— built within last 2 yean, mainly 
in Southern England. ‘T/o'-fe" excess of' £5 ihlinbn^WelHcndwh;^ 
group, good - memberahip, . experienced, mangtment "and- ■ staff,-./;? j, 
offering great potential.- .- > .'‘.f .i;/'- ; > . V/V.K'f 


;*• jFuB Diaife/from ; ;.y 

Box Mo. £5961, : Financial Times, ; 10,' Can non Street, EC4P • 


■ - -FOR SALE 

-• • '' 

Warehouse Trading' Company y idd ing approxiaiBtiely prt^ 

tax profits comprising new Freehold Warehouse of 36/100 
adjacent to Ml access and 20 year Lrasehd d Wardiouso . of 
so. fg. Grass annual turnover £91,000. " 

Please apply for full .detafli to* -. . ■. 

' PRODUCT IW4OVAT10N -; '• •*. - ‘ . 

24 Upra JGiw Slnefc Uicertor 





INDUSTRIAL HOLDING:. 
COMPANY 


vrfshec to prahase tnojarhy hoMbig 
in prince Sheet Meed /Engineering 
Compatriot based Within 100 " mites 
of London where owners ' are confem- 
ptoting retirement, tuscantng loner, 
experiencing profitability or' .liquidity 
problems. Companies mint, bare a 
minimum, turnover of £150.000 per 
annum increasing, preferably ' with 
own product. 


Replies to Sox £-5951, Financial 
Times, f0. Cannon Street. EC4P. 4BY.. 


BRITISH -BORNEO PETROLEUM 
SYNDICATE LIMITED 


SOUTHAMPTON D0CJC5. Fabrication 
Engineers for sale «s ■ profitable going 
concern. 9.000 square feet workshops 
and offices on h acre Site. Turnover 
£.160.000 |U. Price £30. ODD. Subject 
to contract to include plant and eg □ la- 
ment. . stock and orders In progres s . 
Interest invited from principals or tbelr 
Agents In writing please . to Whiteheads. 
3. Brunswick Place. Southampton (Ref. 
ROR). 


NOTICE IS HEREBY GIVEN that the 
Transfer Books of the above Company 
will be CLOSED from 7to to 20 th June 
1975. both days Inclusive. 

By Order of the Board. - 

LIMEBEER & CO. 

SocrPUfjes. 

Registered Office: 


BUSINESSES WANTED 


2 . Broad Stray! Place. 
London. I?C2M 7EP. 
14th May. 197S. 


CORPORATION 

LOANS 


INVEST IN 
HUNTINGDON 
DISTRICT COUNCIL 


BONDS 


BWarAiB 30 September 1«77 


Dearth Ewa 

Hnadngdai Dblricf Cknnai 
Fkan Dcpnunat 
CxsBr Hffl Haas 


Substantial national development 
company wishes to acquire 

HOUSE BUILDERS 


with 100-plus plot land banks. Quick decisions 
given. Write Box E.4862, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


ENGINEERING COMPANY for sale In 
West Midland* area. Net assets In. 
excess of £500.000. Pre-Tax profits 
approximately £60.000. Principals only 
apply to Box No. E.595B. Financial 
Times. 10. Cannon Street EC4P.4BY. 


TRADE and Technical Publication* for 
sale. Details available from Bax E-S889 
Financial Times. 10. Cannon Street 
EC4P 4BY. 




I ; » Jfl 1 1 1 f 


For Sale 


TAX LOSS COMPANY for sale wfto 
benefit lease furnish rd offices Victoria- 
£ 6 . 000 . ■ Dosaa A Co.. Chartered 
Accountants 58. Narievferd Read. 
S.E.11. 


profitable -hotels in ...Italy •■'In 
resort ' ireay and spa -areas 
with thermal cure facilities. 
Write . 

Postfedi 179, : 

Lugano £994, Switzeriand - . 


COMPANY WANTED 


We have been instructed to purchase 
in induseHal company with a turn- 
over in excess of £lm. pgr annum. 
Preference will be given to an old 
established company with a profit 
record and experience in exports or 
potential thereof. 

Principals only please 
Write Box E.3912, Financial Time*. 

10. Cannon Street. EC4P 4BY. 


[%}*>■ 

T57i3i 


OlY | hardware; Cash available to 
acquire part or total shareholding in 
small/mefllum she manufacturing or 
distribution company. Write Box 
E.S957. Financial Timas. 10. Cannon 
Street. EC4P 4BY. 


BUSINESSES FOR SALE 


PRODUCTION CAPACITY 


AND WANTED APPEAR 


WANTED TO PURCHASE. Toiletries anal 
or Food Cash Carry Business, in the 
Home Counties and Midlands area. All 
Replies In the Strictest Confidence to. 
Box No. E.5g56. Financial Times. 10 . 
Cannon Street. EC4P 4BY. 


EVERY FRIDAY AT A 


RATE OF £9.50 per Single 


COMPANY NOTICES 


Column Centimetre 


(Corrected Notice) 


ITALY 


Large. Italian Mechanical Industfj" ol im^M^rtartce, 

has. in its Hilait.fiactory. the promictioh capacity for tha fabric*- s 
tiofi, madunitig and teeth cutting of any tyfie of gears,- also of- 5 / 
high precision maximum tliaineter. 5,000 millimetres. '. / 

For mformation. please write to: Box F 371 , . . . 

Financial Times. 10, Cannon' Street. EC4P 4BY. 


71% 1973/1988 FF 200,000^)00 LOAN 


Notice h hereby given to bondholders of the above ban that 
a second redemption of FF 7.000,000 effected before May 15, 
1975. 

Amount outstanding on May 15, 1975: FF 186,000,000. 
Luxembourg. May 16, 1975. 


UNILEVER N.V. 


DIVIDE NO ON CERTIFICATE FOR ORDINARY SHARES 

Issued by 

MLV. NEDERLANDSCH ADMINISTRATE- EN TRUSTKANTOOR 


A fired dsvkrimd m respect of toe year 1974 of F1.4J2 per F-20 nominal amount Pi Orifiam capital off 
U id lever N.V. has been declared. Tlri* dividend Is equivalent to the final dividend in respect of the year 1974 
declared on the Ordinary Capital of Unilever Limited calculated m accordance vritn toe Equalisation Agreement 
between the two com names, 

A sMnHer dividend wHi be paid to homers of toe above Certificates on and after 2 3rd May. 1975 as 
•ofiow*:— 


CERTIFICATES FOR SUB-SHARrs OF FL .12 IN THE NAME OF MIDLAND BANK EXECUTOR AND 
TRUSTEE COMPANY LIMITED now MIDLAND BANK TRUST COMPANY LIMITED 


The dividend is equivalent to FI-2.592 per Sub- share and will be paid against Serial No. 94. Having regard to tile 
relief from Dutch dividend tax given by certain Conventions concluded by the Netherlands for the avoidance 
of double taxation, the sterling amount payable per Sub-share is as follows: — 


The United 
and the shares I 
are effectively 
connected wllhj 
a business ear- 
ned on through 
a permanent, 
establishment in, 
toe Netherlands] 
See Note rai 


Kingdom 
and the shares 
are not effec- 
tively connected 
with a business 


carried on, 
through a per- 
manent estab - 1 
llshment In the] 
Netherlands J 
See Note -hi , 



Where the Sub- shareholder >s a resident of: — 


Any Other Country and ta all Other Cases 


The net amount payable per Sub-Share to 
shareholders who produce an Inland Revenue 
affida.it ol non- residence >s shown according 
to toe rate of Dutch dividend lax deducted - 
See Note ici 



Cal In inch <«". Dutch dividend la* is deducted al 25% and from the balance toe U.K. paying agent deducts 
20 *. of the grots amount. In U» Netherlands the 25% dividend ta» suffflred will be allowed as credit 
against the tax payable on the profits of toe establishment. 

«b> Under the Angle-Dutch Convention such shareholders are enintet! to a reduction In Dutch dividend tax 
from 25% to 15%. On collection of the dividends in the U-K. the paving agent deducts far of 20 % 
Of toe gross amount. This represents a credit against the baSK U.K. rale *35"oi for the 15% Dutch 


dividend tax already suffered- 

(d» Shareholders resident w Auitrra. Belgium. Canada. CerchoslovaML Denmark. Finland. France. Germany. 
Indonesia. Ireland. Israel. Italy Japan. Luxembourg the Netherlands Antilles. Norway. Singapore. South Africa. 
Sp»tn. Surinam. Sweoen. Switserland. or toe United States of America may be entitled to lull or partial 
relief from Dutch nndeid tax.. A statement of toe procedure wmen must be followed 'or such relief can 
be obtained from Midland Ban* Limited New Issue Department. Austin Friars House. Austin Friars. London. 
EC2P 2 HU. or The London Transfer Office. Unilever House. Bl»cWr«ts. London EC4P 4BQ. 
ftfi An Inland Revenue Affidavit of non-residence m the tinned Kingdom must be produced. 


. To obtain payment of the above dividend Sob- share Certificates must be listed o" Listing terms obtainable 
bu n one of toe following — 


Midland Bank L ton red. New Issue Department. Austin Friars House. Austin Friars. London COP 2 HU. 

Northern Bank Limited. 2 Waring Street. Ballast BT1 2EE- 

Allled Irish Bunks Limned. Securities Department. 3 a Foster Place. DubMn. 2. 

Clydesdale Ban* Limited. 30 St. Vincent Place. Glasgow. 


Ttie listing form includes an undertaking to mark the Certificates which need not be lodged with tha form, 
DUTCH CERTIFICATES OV FL. I.OOO. FI_10O AND FL.20 


Haring regard to the double taxation Conventions retrereri to above toe amounts payable per Certificate 
■re as follows: — 


Where the Certificate holder is a resident gi: — 


The United Kingdom 
and the shares are not 
effectively connected with 
■ business carried on 
through a permanent estab- 
lishment In the Netherlands 
— See Note lai above 


Any Other Country ant) In all other Coses 


The net amount parable is shown according to the rat* of Dutch 
drldend tax. rf such tax .j due— See Notes fbi. ie» and <di 
above 


C e r ti ficate of 


FI. I.OOO! FI.T0O 


Gross amount ; ; 

©f dividends 1 315 . 0000 ; si.sooa 4.3200 


Less Dutch 
dividend tax 


SaLAOOO 

C15%l: 


3.2400 0.6480 

(15%> I1*%l 


Net amount , 
payable per 
Certificate . I 



The dividend* will be paid against surrender at Coupon No. 94. Coupons can be encashed through 
Midi and Bank Limited. New issue Department. Austin Tnart House. Austin Friars. London EC 2 P 2HU or 
through oon af toe oayinp agents in toe Netherlands. 


Coupons encashed through Midland Bonk Limited must be listed on a special form obtainable from that 
Sank which contain* a declaration that the Certificates to which the Coupons relate da not belong to a resident 
Of the Netherlands. 


A statement of the procedure which must be followed when coupons are mcashtti through d paying agent 
In ttie Netherlands, and the names of throe agents can be obtained from Midland Bank Limited. New Issue 
Department. Austin Friars House. Austin Friars, London EC2P 2HU or The London Transfer Offloe. Unilever House. 
BLackfrlars. London EUP 4BQ. 


The proceeds from the encashment of Coupon* through a Mrytog agent In toe Netherlands vrili be credited 
to a c onvertible florins account vritfi a bank or broker m the Neth e rlands. 


London Transfer Office. 
Unilev e r Houle. 
BfacL-friars. 

London EC4P 4BQ. 


N.V. NCDERLANOSCH ADMINISTRATIS EN TWWXANTOOR 


1 Sen May. 1975- 


PERSONAL 


MARK COX 
TENNIS CLUB 


Founder mambgrebpi invited for now 
Tennis Chib opening this summer at 
luxurious Stnrmtrt Leisure Centre 
Coblura. Surrey. Facilities include 
squash, saunas, swim pool. hars> 
restaurants, beauty salon, pro shops- 
etc. 

Phone 01-678 1119 or 01-9.40 4385 


" EURO-TEC " 

(Investigators 4 Consultants)jLtd. 


S e c uri t y [Confidential i Surveillance 
Intelligence I Investigations I CbtmiHants 


24-HOUR WORLD-WIDE SERVICE 

Telephone: 01437 4618 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


COVENT GARDEN. 240 1911. 

THE ROYAL BALLET 


Tonight at 7 JO CoppoBa 
THE ROYAL OPERA 


Tom or. a wed. B.on EEektra. Llndholm, 
Masulovic. Meyer Bailey. Ultung. Cond: 
Davis. Mon. e, Thur. 7.30 King Priam. 
Tue. 7 li trovatora. Seats available 
except Tues. 


DUKE OF YORK'S. 036 S122. 

Mon.-Fri. 8 . Sets. S and B.-Weds. 2.30 
Anna Tomr Alan 

NEAGLE BRJTTON GIFFORD 

in WMliam Douglas Home’s 
THE DAME Of SARK 
■’SUPERB," Harold Hobson. 

Season must end May •*!. - • 





FORTUNE. 836 2236. Eventoga. at B.OO. 159. 
San. S.30 and B.30.- Th. 2.45 red. priors . 
SLEUTH 

■THE BEST THRILLER EVER." 

N.Y. Times. 6 to GREAT YEAR. 


TOWrrWTTTTnT 


hJU-dir.Mrl 


GARRICK. 8 X 6 4601- I»J- 8.00 SHARP. 
Sat. 5.00 and a.oo. Red. price Wed. 3.00 


MURDERER 
by ANTHONY SHAFFER 
"VASTLY ENTERTAINING BLEND OF 
COMEDY AND SUSPENSE. THIS ONE 
WOULD BE A CRIME TO MISS/' Mirror 




SADLERS WE LL S. 837 1672. Tomor. 
7.30 New Oonra Co. In Szymanowski's 
Kinq Roger. Also Booking. Gothenburg 
Ballet iMay 20-311. Tokyo Ballet. Prsg*. 
available. Bax Office open Mon. to Sat. 
10 a.m.-B p.nt. 



^ > ffR[ 





v .aii Tt i iU tUJ 


ROYAL COURT. 730 , 

JOE ORTON FESTIVAL 
tiro. ~ 8 .-' Sat*. .5- a«r_B.30. Last 2 
BERYL .MALCOLM RO NA Lf 

. REID MCDOWELL FRAS^ 

■ ENTERTAINING MR. 5LOANK“ : _ 


."Measureless loy.” Daily MalLi*.tEB 
" Hilarious." Evening Standard. '.VS: 

YVks June 


HAYMARKKT. 930 9832- Evenings . 7.45. 
Mat. Wed. 2.30. Sat., 4. 30 and 8 . 00 . 
JOHN CLEMENTS 
in Ronald MHlar-c. P. Snow’s 
THE CASE IN QUESTION 
"An exceRimt avcMng's eatertalnnMM 
... an enthralling story." 

H ereto Hobson. Sunday Times. 


Tran*, to Duke of 
. LOOT; Ooen* 


Hj 

US\ eV.-TL % 


f 11 'l' Ud 


DI-KfiM 


C ventma B.OO. ' Sat." 5.00 and 8 - 
"ALASTAm SIM o Ms best." Dh"* 

RON- MOODY ' DANDY NICHI 

THE CLANDESTINE MARRIAGE 
. Dlreetrd by IAN MCKELLEN 
All W«fL Mats. Canceflad- 


HER MAJESTY’S THEATRE. 930 6606. 
Evenings 7.30. Mat. Wed. Sat. 2.30.' 
DAVID HE MM HUGS In 

with MICHAEL ALDRIDGE 
Book and Lyrics ALAN AYCKBOURN 
Music ANDREW LLOYD WEBBER. . 


Self -mockery." S- Tima*. 


ST. MARTIN’S. B35 1445. EventOOS • M, 
Mats. Tues 2 AS. Sats. SJ» anfl'BJ 
AgOLha Chnotia'* - .- Vi. 

: Ylfc 'MOUSETRAP • - ; V 
World's to o gest-evor ran.. 23rd *W'- 


TH. WORKSHOP. - SfrffUordi 
.. - BSIO. Eves, at a . And* TtxnQrtPW 
_ BLOODY MART 

‘Opens 28 HBY WHAT A CRAZY 




CANCER RBEARCH 

deserves jrour support- The Imperial 
Cancer Research Fund will use your 
"ibbey to achieve tho beat rasuta. 
Weose send a daffoCloB bow to tha 
IMPERIAL CANCER RESEARCH FUND. 
Dept. 177A, P.O Box 115. 
Lincoln’s bm Fields, 

London, WOA 3PX. 


| ADVANTAGEOUS fiitanriaUy. nrtornilly 
' and comoany imagewiw is how business- 
regard a group subscrtotlon to 
University TaHors. the ecdlec* and 
amlver »*f« service row loin Mkc * 
dub. Pttomi 01-735 3456 (or datoH*. 
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MONEY MARKET 


^Mi 


^VJ R« J**** ®^ ISnghn d -Mlnteaiini ; "- ; ^Dfireowt- house* which- wa&in its 
i. ; _ ^ 1 own... tights exceptionally large ” 

--. (Since Hay ^lKS). --,..• and lending a large sum to three 

-* ‘ :.. fhort-tenu interwg,wte 5 -were or four discount houses for one 
. *• - -after kr some areas- of ~ the day at the Bask of England Mlni- 

* '■■ ldwn Money market .yestonlay, mum Lending Rate of 10 per cent 

■‘■is. tag some of their recent gains. .Hie underlying shortage (on the 
^pjxite'of an unusual: shortage of -basis of identified factors) seemed 
r-to-day credit The one-mOnth to have been broadly on the scale 
■* rimg ceitmcate ^yfe^ M^. to Of the official , bffl purchases, so 

s- r*P that .the money to repay the loans 

^ k ? cent, the .areft-ntoUth 13 ft- from the -Rank seeing to have 
per cerrt. .from H-fr-lOS .per been left overnight with the 
^N. ^ -bank*. There was h is thought, no 

canU -fram- 12^12 { .per cent, official interest rate policy signal 
>J!he- authorities gave ta excep- intended in the official lending, 
a 1 Mr oafiz large. .amount of ielj>^ Books had carried over -a siir- 
V% t l t g^HIlSS 35 TOil |^™^ 'P^ftom -WedheB®y,. there, «as 

i*cal authority bills bora the a fa* in the note circulation and 


Government stock redemption 
.was in the market's favour. The 
market faced - a net take-up of 
Treasury bills, however, revenue 
transfers to the Exchequer were 
heavily in excess of Government 
disbursements, the authorities 
held maturing local authority 
bHIs. and gilt-edged . settlements 
carried money out of the market. 

Discount houses paid up to 9 per 
cent, for secured cafl loans in 
me earlier part, but found late 
balances at 6 per .cent. In the 
inter-bank maritet, overnight loans 
ranged from about 5 per cent 
to 10 J per cent. 

Rates in the table below are 
nominal tn some cases. 


'•V «a month* 
K> JdWtfM. 
e JVtr*~... 





Sfi"***** m 5 K!. rr n d ‘ 7 *.. n ?^ c *'- oth ” a im **** ’ l*n*-*ann local authority mortgage rate 

M-MS jp« cenat; Sva yaa» l«-l« per rent *Baak hfll raw la table la 
T?* - 1 !™*; £S a *'iJ*& a * rw> t?r lOBf-mom b- baaX Mils ll*-ll* per cent.; and foor-montb trade bills 11-lSft per 

^. Appr^niAle aalHM -rate far. one- mouth. Treaeary -Wllx per cent.: two-monxh a<>u-esu par cent.: thrM-mtmih 

!Sf KFiSF 0- * pDrali ^ tel * ei ^ 1 r* 1 * for crag-month bank bins 10-104 per am.: for two-montb lM-iw per cent.: and three- 
* 0 * JflJ-MH per cent.; tor coe-nroath trade blEs 10i-Upar cent; two -taenb l ot-m per cent.: and three-month ti-iiipar 

Hwm kc H oy *■“ kata (published br the Finance Hmuei Association): 10} per cent, from Mu 1. Citsi-lna Bank 
b f* R3jy ftf stop s at scran daw’ nodes: 8i per cent Clearing Bank Base Rates for lending 01 per 

vasnay _BHls: ^.rera«e tender rate ot discount a.«W per cent. per cam. 


v». ^South Wales 
s^. pits produce 
/ • coal surplus ; 7 - 

fef Our Cardiff Corrspondcfte- 
J ■ ■ • ' : ‘ OUTH WALES pits In the middle- 

f a productivity drive are -pro- 
w ucing more coal than they -can 

}u . ^ - 

*'• fall in demand from industry 

’“■nd power stations- is causing, a 
8,000 tons- a- week surplus, and 
'■■fee National Coal Board has asked 
.. seal authorities to - help ~ flnd 
-‘^-tpckpjUxig sites. ' . . 

, ~ Of the area's weekly output of 

-. 96,000 tons, 100,000 tons went to 
__ he British Steel. Corporation and 
"^^^mother 60,000 to 70,000 tons to 
"•'•the-Gentral Electricity Generating 
irv. JmbL' The economic, situation, a 
''rhUd.'winter and energy-saving 
t-rimpaigns have meant a cut in 
demand to 90,000 tons for the 
~ .. ... ^jteel industry and Only 40,000 tons 
Tor jiower stations. • ■ 


GIBBONS’ GALLERY 

. • lie June ; display at' Stanley 

' 'Cantons’ Romano House ‘ in 
■" tendon will ’ feature material 
— tevering Indian postal history. In, 
"T! — fuiy the award-winning collection 

^ Chile owned by- Ur. -James D. 
1 f odd, will be on show, .plus 
1 1 "Examples of the Perkins, JBacon 
~~ — irintings • ahd^ also those - of 
V Desmadryl, Giliet and the Chilean 

1 *ost Office. : . 

fftSHamuiEt PMPdmt wm 

Yield % 

. — Ibbey Life Assurance Co. Ltd. 

. . 4 , St. Paul'* Cbmcbrard. X.CA. ?<■ *UI 

ibbey Bq May IMfU 29 ^. _ U J — 

. IA.AouUaltUuyl 3 |S 1.9 83 J — 

to. Fr. May 6 1 108.7 109.1 

SfUrc-Unll May« 97.2 103 . 

— toFauUnltMay« 103 .B 109.8 — 

J dwtfre la Mar gS 9 .Q_ 68.7 — 

M H gpflM j^iCnn Mayfijasia 56.5 •: — - 

< |l«KSrerthrit iio.j . — 

Ejlllfeltotty.Pa. Unltl 99 ^) — 

BondjlOQ .5 105J6\ , 

Jff^ FBBilcpJaan Bpbd}l 09 J iU-« — 


[NEW “HIGHS” AND “LOWS” FOR 1975 


Tbc follawlng mcuHMm' (niunben In 
nnntfiueii among tbow Quoted In Wi« 
Shara Information Service vsotardrr 
analned new "Wwn" and "lews" lor 
1975 . 

NEW HIGHS ( 103 ) 

BRITISH FUNDS til 
SwlP0« S*C -65-75 

FQROGN BONOS 
Rumanian 4oc 

AMERICANS (0 1 

Cons. OH . Rep. N.V. Cpii. . 

Honey we) I - Shell OR • ■ •• 

Merck- . . Setlibb . . 

CANADIANS M> 

Peoples Deot. 

r BANKS 123 

Stan* A Chartered C.-e Sancalr* ‘ 
CHEMICALS tlj 
lAPorte in da. - 
, . „ STOhes 12) 

Foster Bees. NS5 n«w* 

• . . ELECTRICALS C5) . 

BMI Philips Rn. SltK 

Perkin Elmer 4 ec 

. ENGINEERING 17) 

Black wood Hodge - Head WrlgMsoA 

Srittsta RoUmeken Martonalr 

Brown^LJ Wevburn Em. 

FOODS P): . ■ 

Asa. Mtcult Robertson Foods 

Cavenbam 

— - INDUSTRIALS -<173 •••••• 


Ena. and CaMdonian Uto. Bnt. Sees, 
eng. and Scot In*. Wlnterbottom 
Esteiei Duties London Utd- 

External IsTMC invs. 

Glasgow Stockholder. Scot, and Merc. *A‘ 
Otna won Jit*. 

_ u _„_ OILS U> 

SheH TranKpor! 

RUBBERS OH 

Golden Hope MalakoE 

London Asiatic 

TEAS <1> 


BTR Monsanto 5pc B 2 -B 6 

irstoball Morgan Cru«fel« 

Brkhm NCR 4 pc 93-98 

British VHa - Paterson Zochonis 

Cussoos Portals . 

franklin Mint Prlnusrd- Sendee* - 

GUI * Duffuj Reclcltt and Colman 

KSZil^dr; . mEm** 7 ; ‘ 

INSURANCES CD 

Combd. Ins. Am. Leslie add Godwin 
HowdeniA.) 

MOTORS U> 

Ford 1 BIND Cep. Motor* Units 

■ - Newspapers i» ' 

Bristol Post Pyramid 

. PROPERTY (41 ' 

Araylp Ski. . . HutchUoa . 

Brixton HU. SkMioh Eatk. 

TRUSTS ( 35 ) 

Alliance In**,. Giendevon .* 8 * 


American Tat. * 8 " 
AusL and int-. 
Bankers lh*. 
Border Sttn. . 
BriL-' AlMls . 
CLRP in*. 
Cardinal - Did. ■ 


C>ly -o* Oxford- - -Meodto .■ 


denmarry Inv. 
Guardfan Imr.'Tst. 
In*. Ttt. Ccm- '■ 
jamey Extol. PL 
Lake. View inv. 
LdSraAi Pro*.-. 
Man.- and London 


ConL and tod. 
iCrmsfrlnra,- . 
EtndenKmertt 


1828 In*. 

OP and AsactL 
Scot. Ontario 


109^ UL4J ~ 

-S+ABmny Ufe Assurance Co- Ltd. 

. BmUosma. su. wju ai-vn- xti 

- ’x&k'£ HML W..I 96 .* . IOO.* -....| \ - 

- •Bn. Aeonm-_..^- B6.1 ^WJj+6.«- — 

. VBnutty Fond—. 188.8 189 . 5 i-f 6 . 7 l — . 

. Aewin*- JJ».ri 3 P. 

-•T-VPrtpeety Fuad- 96.8 1011 

.."jwTZoScm 96:9 JOB. 

T^lzM lnt. F»pa 96 - 0 - 101:1 
. : BDo. Aixuub 96.7 J 101. 

- .fM’pla lav. ruofl 113.1 .-119 

f -VDo. Aecnm. 11 BJ 180 

= 33 iy Moan. Pvao. 96.1 201 . 

. Do. Accmn. 96.6 101 . 

Proft. Pen- Fund. B7-0‘ . 108.1 
■ ■ Do. Imun. .... 97.8 103 

- ■ Fixed Int. Fen. - 96.7 101 
•• , Do. Scoam...L... 9T-.B 108 

‘TTpIt In*. Pena.. 11B-S 184. 

. —Do. Jknntm — 185.^+ 

AMEV life Assurance Ltd. , . 

S Fa vjDiOB BMSS^ BrlTMOJl. V 2 T 3 21817 
.,:'-WadM»a^ — 

. uAtlabtic Assnnujce Co. Ltd. 

■■ ^Mixiw e BM., Bftlln— ftnrat. S^ant.Ml 
"■&» Wibn Ac Onij 108.5 1 W^ —L.) - — 

, 'ftUl Weubtx 043107 J)- 118. W .--.[■• — i 
• >In* > s«tn'tPn.J 7 ^ IJ^-O - — f — 

- ■TmatonVA Unta.| 67.0 . I 1 ~ 

^*rtlaysLife-Aafe. Co. Ltd.. 
ysi , gautfj^rt yrt.. e.t. •• 61-535 mi 

• ■ SMUtoybonda .-"- 489-8 86.8i- ~ 

- -Gamut mil WW..J&J. M.... 

.i * Corrected danse- 

■ Unndt* Ltd. 

. - : 3 TvSB±«ca fit, zlcjl . 01-esf tsm 

^Smndta Exempt— 181^0 93.41 1 9 J )7 

V Gaida Ufe Assurtoce Company 

- Charie* n Street; 8.W.I. BUBO M 21 

•6rpwtbFai' Ma^| 43 A J -I ~ 

. Betfr'mLFA. • .96.6 • -~r‘ ■ "T 

"i Caimen Assuraiice Ltd. 

■ -LObmplc Wr WmW 7 His 0KB. 01 -W 28875 

: -iiariifty uatt^-. ’• g n ; 43 — ■ 

•^operty Dhl»— . 789 — J ' ~" 

* . .v8sefi. Bnld.Unit -| r- 

- rJ^Ti^^hxtts . 966- " ~2 _- : - 

•■T -- crirreni unit vetaa M *7 1A ' 
--ffiliBnead Baad..[ 943 , .MSf--* i *~ 

„ 9 B 4 gll? Boas 776‘ ~ 

-.YVPi^dgr Bond.. 966 £10.22j-fl4Hl — 

r ' Cspttia Ltffl Assurance 
, 'KL4, High BiL, L*JlOO»tt*4 9LU-- -®* 5811 
SKflylnv.Msy 1*1 ■ OJ3t48 | — --1 — 

' -ehartrhse. Japhet Lffe Ass. Co. Lfd. 
■'* i. Paternower Rcv. ^-CA • 61-248 3999 

■ 4Bamn BoaidB~.f 26,6 86-01 — — >1 •. . 

.a aiwS RryndB.— jga.o 86.*H . — 

• •jVaauRed Bonda.|S6:8 ■ 58.81 ■J-l ■“ • 

•*. . «. 4 j — r t - 

The City of Wstmfnstr. Assur. Soc. 

- ^Baustaad -Bouse, 6. WUte Horw -R^. 

. T.Ctftydtm CBS 2JA. : - 684- ®»4 

“. 'VFi«tThritrMnr 2 ZI 7 aU 73 ^ 1 — . 

.•Fourth Unit~.. J . J ——I — 

■ ■■} VlVtyCn*. Apr j^44 &. 46. —-4 — 

tbraty of Wstmfnstr. Ass. Oo. Ltd. 

. ..tenwwad House. *' WhltB: Horm Ud-. 

- - Croydon. CRD UK. «M BB 44 

VWsfmOna * 1 ^ 40.4 _ 48 . 4 f — 

tli ndbufc MaiS? 57-8 ■ - 

• •6poaolntnrMm87 53.1 — — 

. Prop. AudVT>ee31 188.0 134.6 — 

■' klnv^atorOpt-Bd. 102.4 107. 7 — 

B^wy Fnjid.— ~| 37.4 39 J — --r 

Second Managed Fund 

•Perfmce Apn 50 . 1 : . 1181-1 I f — 

vBtlanoB AprJ 0 ..|l« 41 F 4 ^ — - 

- vGaxnleed Apr^W . ; 1004) — 

. ' Commercial Union Group 

st. HetatfE.itindsBhaft B.as. ei -383 7 sw 
. . VnrtaUeAnAcoOb .. 30.66 .4 .*..4 . — 

V; Dp. Annuity Cttr}-'- 12.20“ : ^ 

Confederation life Insurance Co. 
120 Reseat Street, UnSTSht. 'W «7 90 *^ 
•Equity Pond^_ 
vMiaaged- Vimd. 

^PetvaaiPee. 

■: 3 qahy Pa»;l 

Vised law Pea. 

Managed Pen. £ 4 . 

Srepaty,’* ‘ 


Row. K.C.4. ' fflf-248 3W 

a_.i26.6 86.gr .1 : — . 

l^Sb. 0. S6.4j — 

d», S6.8 - 58.8 -... ■- 
u~| 31.6 . . 33 . 4 | 1 - 


Yield % 

■ .CornhlH Insurance Co. Ltd. 

S 3 , Comhffi.- B.C 3 . • 01-626 500 

•Capital Apr. 16-1 96 . B - | :i _4 — 

vO®lpecWApr.l 6 i 37-6 ■ I 1 — 
vUatftbBdApriolllS^ lW.Bf — 

Crescent Ufe Ass. Co. Ltd. 

Braywlck Bne. Mdabd. Berta. Mdohd 54633 
Cm Pln'dlnv Jd-t 61.1 6 B. 5 | I — 

Crusader Insurance Co. Ltd. 

. Bowrina BldaSf. Tow PL. EGA 01-628 $031 
Gr’th Prop. Uay6iB0.9 OS.Sxbf — 

Eagle Star Insce./Midland Assce. 

I, ThwatoeefflO Bl.. B-Ci 01 - 58 B 1212 
fiagioflUdL anltojj».l 55 . 4 |+OJ[ 7.38 
General Portfolio Life Ins. Co. Ltd. 

80 Baitbotamew (X. Waltham X. WX 31771 
•PortfoUo FnauL .1 108.46 ' I f — 

Growth & See. Ufe Ass. Soc. Ltd. 

uated Bonie. W.il . • 01459 tUi 

VP 1 m!W a PortcnH lOO.Op — 

•Lnadbanlt Seea-J- 94.94 — 

Vl^nODank 9 '<nAta 7.4 1004 ) — 

•G 4 S SnpcrFnadj 719 : 66 ' ~.~4 — 

Guardian HE. 

Royal -EiCbanse. E-CA. M- 28 S 7187 

•Property Bond*., 186.6 181 . 1 ' ......i — 

Pen. Man.Vd: 0 to.l 97.4 108 . 6 . + 7.11 - 

Htmbro Llfe Assurance Limited 
7 . oa Park Lane. London, w.i. . 4 SS. 0 W 1 
Ptxod Int. Food- 105.7 1 11 . 4 (+ 0 ^ — 
vHambras Bqnlty 1143 1003 ^+ 3.8 ■ — 

•Property — 116.2 183.41 — 

•Managed Cap— 108.2 107 . 6 |+ 8 :i - 
•StaaagedAoo.— 116.1 181 ^+ 8.6 — 
•Pen Irqp. Cap— 150.7 137 . 8 |+ 1 .S — 
•Pen Prop. Ace- 151.1 159.1 + 1 J — 
•Pen. Man. Cap... 134.5 141 .®+ 1 J - 
wPm. Man. Aeo... 165 ^. 163 - 8 +U — 
Pen. P.l. Cep-.- 106.8 118 ^Uo .4 — 

Pen.-T.i: Aoc 111 .* 117.81 +O.B — 

Pen.B- 9 . CAp— 99.1 104.4 — 

Ptat BjB. ACC..— 101 .! XOfi.fl* - 

Harvest Assurance Group 

48 , Cbiircb sl. Maidatone. Kent. 8822 08 *) 

•Annuity Uolia.,.i 116.1 I 1 — 

•Managed Funda.i 46.58 4 B. 7 W I — 

Hearts -of Oak Benefit Society 
Easton Road. London, N.W.L M -387 5 KBS 
Hmrta of €Wt.....^ 89 J 3 30.81 _._.| 

HID Samuel Ufe Aas. Ltd. 

NLa TwTv, Addlseombe Hd,. Cray. 088 4353 
HJllBamlW Unktl 117.7 185.7 . — I — ' 
•Do. Man. Pait.. JOP.t. 115.8 - 0.6 — 
Do. Money PMUdjlO 1 . 4 - 108 .B . I — 

Imperial Life Ass. Co. of Canada ' 
Imperial Life House. ' - - GnDdford 71256 

•Gro:ibF<J.May 947.8 51-31 1 — 

PtmOth-W-May 8 * 39.0 < 9.41 ...-.l — 

The 1 Individual Life Ins. Co. Ltd. 
IndJrtdoflJ-Hsa^ 46 . Smtb.SL. Eastboonw 
BNH 4 UT. Eastbourne 36711 

•Fixed Itn. 'Unite 1 1514 IS 1.5 — — 

•Bqafey Dnlu — 1014 106.7 — 

•prorpertylhdte... 103 J 109.4 — — . 

•Managed Unit*. 114.4 18 Di — 

•Money Panda—, 100.1 105.4 . — — 

•E AS Out Bond 111.1 113.5 — 

Commodity.— —. 99 . 4 - 104.7 ...» — 

Growth. : 99.0 104.2 . — - 

Cudml 103 . B 109.1 — — 

Scome w. 96.4 100.4 — 

International — 119.5 186.6 — . — 
Foreign Fixed lot 105 .S 112.4 ...... — 

Foreign Bqaity — [ 101 .B 107 . 9 i — ... — 

Investment A nnu i ty Life Assur. 

B, Devervux Court. "W-C 2 . 81-358 5887 

•Uon Hqulrt P 4 .r " 66.6 — — 

•LicmBqisyFdAco 108.0 —— — 

•Uob Prop. Pond 34.4 — 

•lion Hlrb Yield . 54.9 — , — 

•High Equity P«i • . 96 . 6 . •• — 

KUrDAip.na'n 67.4 ' ..... — 

•UoaHlghYdPen ' 64.0 — 

•Lkm UsMSthPd 49 .B 58:5 — i ' — 

VUtm Mg’d0apPdj45 A 46J{ .„... — 

“ Ud. 

01-828 3293 
+ 2 AJ 4.80 

+ JH 5741 

....J 5.26 

King dc Shazson Ltd. • 

52 . CorahllL- E^LS. . 81 -CS 54 SJ 

SoodSmrtBxmpt! « 110 J 9 | ..— | — 
Next sob. day May SL 
KASOUtBpndkjIlllA 113 . 5 ) 1 — 

Langham Ufe Assurance Co- 1 ^- 
Mjgdal 3se.. Finsbury Su^ ECt 0 iA 28 8831 

Midas Bonfla.—.; J 4 RB - 61.41 - - ; 

•Pipperty-Bond— plOU 106 A — 

W>Dnit»rU 8 rffll -.3 82.4 - 

Wl 3 P<SPjManFdp 3;4 — • 

•SeL'Inv— ... 83.6 

•Second Bel 1 

SocntoBerteBOTTOtaaO 

•QfltFsniL.... 84.0 

•Equity PnmL... 105 
j DepoetTOiA.^. lMJ 


British Indian 

MINES < 10 ) 

ktorosa i/C I nr. 

SL Helena ■ Umen Con. 

Cona. Geld Fields Vereerlg'n* 

, M 7«, Surma Mines 

Middle Wit. • ChanerhaM 

NEW LOWS ( 2 ) 

MOTORS (2) 

Western Motor Weston Mtr. A N-V 


RISES AND FALLS 
YESTERDAY 

. tip Down Same 

British Funds i— 32 1 20 

Corpns. DotQ. and 

Fore (on Bonds 4 5 82 

Industrials 322 257 1 .U 9 

Financial and. Prop. ... 113 . 99 346 

Oil* 7 9 36 

Plantation ... 6 5 38 

Mines 33 32 16 

Recant Issues ... IS 5 27 

Totals .... 595 413 L 7 M 


INSURANCE BASE 
RATES 

t Atlantic Assurance. 11 $% 

Cannon Assurance .... 7 . 9 }% 
f Address shown under insurance and 
Property Bond table. 

Yield % 

Life Assur.- Co. of Pennsylvania 
18-42. Saw Bond SL. WIT CKO. 0M83 838# 
LACOP Unit* 1778 617) 1 - 

Lloyd’s Ufe Assurance Ltd. 

13 . LeademuD Sc. EC 5 M 7 LS. 01-623 9821 



London Equity Assurance Ltd.' 

Worthing Rd.. Bonham. Bonham 64111 
Managed Cap Ft* '40.0 61.0| I — 

H. and G. Group 

S Quays, Tower HID KC3R 6BQ. 91-934 *38* 
•BquIlTBd* M.V15I94.4 98J3 *2.2, — 

VFanrityieJlylK 110.8 -t-O.©' — 

•Do.1977-80 Myia 86.9 -‘■.1 - 

•D0JS8I-86 31y 16) - 115.9 +5.2 — 

•Intern 8d»M.vlH70.0 73.6+1.2 — 

•M*QMngdMay«S4A 99.6 — 

•Perf’najftiM »y«128.1 186A — 

•PrapeityUay fe. 106,2 110A +0.1 - 
•CcoeBbBdMmyl«199.7 108.7 i — 


Magna . Assurance Company Ltd. 
» Cheouers So. Uxbridge. Md*. Vxb.S2iai 

BnjldingfccJcmdj 109.1 I | — 

MagsAMaa'd PdJ 117.6 I | — 

Mnfra. Life Insnr. Co. (UJL) Ltd. 

St. George's Way, Srrtenasa- Svl 56101 
•SlauuU/e InvBd. 127.6 89 . 0 J . — j : — 

Merchant investors Assurance 
U 5 . Blah Street, Croydon. • 01 -« 8 » 9 m 

vOoov. Tip. Pd 108.4 — — 

•-Money Market B 1 113.4 — 

Viter. luv.SUn PdJ £9.8 — 

Viler.Inv. Pty Bd 99 -9 — 

•Bqolty Bond 53.7 ..... — 


•Cottv. Dep. 


BASE LENDING 
RATES 

API International 9 }% 

Allied Irish Banks Ltd. 9 i% 
Anglo-Ponuguese Bank 10 % 

Henry Ansbacher 10J% 

Banco de Bilbao 0 J% 

Banco de Jerez 10 j% 

Bank of Cyprus 310 Vo 

Banque du Rhone SA. 10 % 

Barclays Bank 9 J% 

Barnett. Christie Ltd.... 11 % 
Bremar Holdings Ltd.... 104% 
BrM. Bank of Mid. East 94 % 

■ Brown Shipley 1 «H% 

Cayzer, Bowater Co. Ltd. 104% 
Cedar Holdings 11 % 

K Charterhouse Japhet ... 104 % 

C. E. Coates 104 % 

Consolidated Credits ... 12 % 
Continental Trade Bk. 9 }% 

Co-operative Bank • 94% 

Copleys Bank 114 % 

Corinthian Securities... 94 % 

Credit Lyonnais 94 % 

G. R. Dawes 10J% 

Duboff Brothers 114 % 

Duncan Lawrie 101 % 

EngHsh Transcont. 214 % 

First London Secs. ... 04 % 

■ Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 94% 
Grlndlays Bank 10 % 

V Guinness Mahon 104 % 

■ Hambros Bank 94 % 

Hawtin & Partners ... 13 % 

I Hill Samuel 510 % 

C. Hoare & Co t 94 % 

Julian S. Hodge 104 % 

Industrial Bank of Scot. 9 4 % 

Jacobs. Kroll 114 % 

Keyser UBmann 30 j% 

Kingburet Securities ... 12 

Lloyds BaDk 94 % 

London & European ... 214 % 
London Mercantile ... 114 % 
Midland Bank 94 % 

l Samuel Montagu 94 % 

I Morgan Grenfell 94 % 

Morris Wigram Ltd. ... 114 % 
National Westminster 94% 
Northern Comm. Trust 114 % 
Norwich Genera] Trust 10 % 

Portman Guaranty 11 % 

P. S. Refsrn & Co 94 % 

Rossini osier Accept'd? 94 % 
Royal Trust of Canada 104 % 

E. S. Schwab 11 J% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 11 *% 

Standard & Chartered 94 % 

Sterling Credit 12 % 

Stewart Salmon & Co. 94% 

Thames Guaranty 12 % 

Trade Development Bk. 94 % 
Tu'entieth Century Bk. 114 % 
United Bank of Kuwait 9 <% 
Wallace Brothers Bank 104 % 
Wbjteaway Laidlaw ... 10 'S. 
Williams and Glyn’s ... 94 % 
Yorkshire Bank 8 ?% 

| Member* of Qu Aecevttag nooses 
Conunlttea. 

7 -day deposits M%. 1 - month deposit 
6*%. 

7 -day deposits on rams of HO.OOO and 
under «%. up to £ 25.000 and 
over £ 35.000 7 ** 4 . 

Deposit Base Rate W%. 

Demand deposit 75 %. 


LG. GOLD INDEX 
2844-2874 


CORAL INDEX 
Close 334-339 


FX— ACTUARIES SHARE INDICES 

T&ese mtftees are Ike Joint compilation of The Financial Tinea, Tba Institute of Actuaries anil The Faculty of Actuaries 


108.4 


B 1 113.4 


'd[ 8 8.8 


id 69 


53.7 

.••Ml 

96.3 . 

U „ 1 

94.9 


132.4 

aVM( 

os 105^ 

„ , 

». 117.6 

— 


NEL Pensions Limited 
MlUpn court. Dorldnz. Surrey. 5 R 1 
It el ex Aecm.Oula;66.8 69. 6j — 1.4] — 

Nelex Captml J 51-9 54 . 6 j 1 — 

. Next subscription day May >5 
New Zealand Insce. Co. (UJL) Ltd. *Trt 
Warrior Sq.. Sontbend. 07Q2-0295S vTri 

Kiwi Kef latest #9* 108.31—/ - 

NPI Pensions Management Ltd. 

48 Gt-acechurch SL. KC3P 3HB. KL023 *200 

Kshaged Po«L...;97.4 101.S 1 — 

•Price* on May L Next dealing June 2 

Norwich Union Insurance Group 

; B.O. Box A Norwich. NR1 SNG. 0002 22290 
JTrrri«*MiigdFdUyl«|121J128.Si. — — 

ITi-BTcbSq-ij-rd MyM.178JJ88.7) — 

N-r»4cIuPrpyPdMyW B7.0 102.1 — 

I SYvlchFd IntrilSiyl*l S6.1 100.1 — 

Sorwieh Unit Apt. lb. j 103.1 | — 

Oaftlife Assurance Ltd. 

48. Wtndsbr lid.. Slough. Trt- 39918 
I vOmkltib Mao. Pd.(Ue.B 186.11 1 — 

Phoenix Assurance Co. Ltd. . 

4r3 Klllg Wnflam St.. 2C4P 4HR. K-620S87S 




•TTth Ass'd Bondi 79.4 8S.7| 1 — < 

Bb'rFhxAsa May V.49.9 — 1 — 

BbVPkB.Bjl.p40|S0.4 58.91 1 — 

Prop. Equity & Ufp Assce. Co. 

11B, -Crawford Street W1H2AS. 01-4S506S7 •Managed Fund.. ^7.3 102. 
•Ubc8UkPmi.Bd. 144.8 — 

•Do. Man. »L_.. 70.0 . — < 

•Do.Bqnity Bond ' 80.5 — < 

•Do JTxMSzBd Fdj 113.3 • — < 

•Doial.A^.SorTfl 97.1 — , 

P ro p e rty Growth Assur. Co. Ltd. 

111. Westminster Bridge Rd. 01-928 038i i 


EQUITY GROUPS 

GROUPS & SUBJECTIONS 


flpn» Is parastbeae* show somber 
of iwcb per Mcttoo 


Thursday, May 15, 1975 


lads Dar'« 

No- Change 

' t 


t CAPITAL GOODS <IgI) iai~2* + 1 JI 

. a Building- Materials ( 30 ) ... 107.38 +1.6 

5 Contracting, Construction ( 23 ) 835.29 +1.8 

4 Electricals ( 15 ) 210.50 +1.8 

8 Engineering (Heavy) ( 18 ) ... l4a -®* +a - B 

6 Engineering (General) ( 65 ) ... 105.10 +0.9 

7 Machine and Other Tools ( 11 ) < 7.56 +1.1 

a Miscellaneous ( 23 ) 111.00 +0.4 

B CONSUMER GOODS 

(DURABLE) ( 59 ) 88.54 + 0.5 

10 Electronics, Radio TV etc. ( 15 ) 01-04 +0.8 

11 Household Goods ( 15 ) ... 134 . 90 1 + 0.7 

18 Motors and Distributors ( 29 ) 4 ®- 30 +0 - 3 

CONSUMER GOODS 

« (NON-DURABLE) ( 164 ) !34 62 +1 * 4 

14 Breweries (161 _ 148.95 i+ 1.3 

is Wines and Spirits '( 8 ) ... 156 04 : +°* 

16 Entertainment, Catering ( 16 ) 14a - 7i j * 8 - 0 

17 Food Manufacturing ( 22 ) ... 148 . 9 s j+1.8 

18 Food Retailing (i. 6 ) 136.07 +1.1 

i® Newspapers, Publishing ( 15 ) i 37 - 03 +1 -4 

20 Packaging and Paper ( 13 ) ... 105.79 + 2.5 

21 Stores ( 30 ) 121.10 +1.0 

22 Textiles 119 ) ...133.78+2.0 

23 Tobacco ( 3 ) 179.98 + 1.4 

24 Toys and Games ( 6 ) * 41.1? -oa 

OTHER GROUPS ( 92 ) 

25 Chemicals ( 25 ) wi 66 .&e » 8 .i 

26 Office Equipment ( 10 ) ' ... fis.ie p-1.6 

27 Shipping ( 11 ) 860.55 +1.4 

28 Miscellaneous ( 46 ) 142.2a +1.0 


88.64 +0.5 


234.62 |+ 1.4 
148.95 <+ 1.3 
156.04 + 0.8 


... 121.19 + 1.0 
— 133.76 + 2.0 
... 179.98 + 1.4 
..J 41.17 -OA 


166. &6 » 8.1 
98.19 — 1.6 



a® ( INDUSTRIAL GROUP ( 496 ) 

131.34 j+ 1.3 17 . 54 ; 8.83 

8.10 

30 |OILS (41 

267.01 [+ 2.6 , 27.57 j 5.78 

3.89 | 

31 i 500 SHARE INDEX 

i 

SjjBSBkHHH 

6.99 


38 FINANCIAL GROUP ( 100 ) 
B 3 Banks (61 

34 Discount Houses ( 9 ) ... 

35 Hire Purchase ( 5 ) 

56 Insurance (Life) ( 9 ) ... 

37 Insurance (Composite) ( 7 ) 

38 insurance (Brokers) (S) 

59 Merchant Banks ( 19 ) ... 

40 Property ( 32 ) 

41 Miscellaneous ( 5 ) 

1 


48 ( investment Trusts ( 50 ) 


137 . 181 + 1.4 — 6.24 — 

| 1 

..' 147.84 1 + 3.3 25.88 5.38 6.69 


..1138.16 t— 0.2 


8.18 - 


... 108.31 + 0.9 24.35 8.96 . 6.46 


.. 110.08 -0.1 
.. 110.02 +0.6 


— 6-00 — 

— 6.-94 — 


194.46 | - 1 10.17 I 4.36 , 14.49 


.. 84.92 + 0.5 
..820.62 +1.7 
.. 69.48 -1.2 


. 171.64 +0.2 


- 7-34 — 

4.08 8.81 35.81 


16.35 9.36 8.68 


2.93 | 4.02 154.15 


43 ALL-SHARE INDEX ( 650 ) |I43.23,+1.4 


COMMODITY GROUPS 
(Not included in 500 
All-Share indices ) 

44 Rubbers (10) ... 

43 Teas ( 10 ) 

46 Coppers ( 3 ) 

47 Mining Finance ( 11 ) . 

•a Tins ( 8 ) 

49 Overseas Traders (IS) 


.62 , 131-68 134 . 20 ! 


3.63 260.34 |259.11 |266.86 | 


6.85 |140.6B ^142.46 1145.30 | 


— 15S.27 157.89 140.56 

6-89 142.88 146.67 152.66 

— 138.44 187.19 136.98 

6.00 101.85 103.59 108.BB 

— 110.16 111.94 113.30 

— 109-62 109.64 112.73 

14.49 194.45 198.98 193.40 

— 84.66 85.94 86.79 

33-87 21B.BS 224-22 220.23 

8.48 70.89 70.46 71.62 


.24 ,172.35 <178.77 | 


87 1 142.08 I144.B1 


j 120.44 1 137.571 59.19 880.17 1 59.01 
I I | 25 l*> j ( 6 / 1 ) ] lL*/ 72 ) 1 ( 13 / 12)741 

1258.06 i 267 . 01 jl 05 . 83 i 431.66 I B 7 .a 5 
I I • L&y5i I (Sill i(£9f(v69> 


(132.29 1146.95, 6a.49; 027.95 | 63.49 
1 1 (23/4) | |6(1< |i 1S/B/72) H13il£i741 


125.14 147.98 

(23,4] 

142.33 163.68 

( 03 / 4 j 

137.58 169.27 
■7/3) 

826.19 134.39 


100.52 127. 97| 
<J3|4| i 
81.87 114.39 
(29/4, | 

169.87 194.46 

1.14/6) 

115.09 94.97 

(7/3, 

168.80 841.22 
i2S/4> 

103.88 75.78 
(23/4) 


56.50 241.41 35.68 

(S/ll (11/4/72) (13/11(74] 
62.66 288.32 62.44 

<a/l> i20/7;72) 112/12/74) 

84.13 293.13 81.40 

(4/1) \2(&(72i (10(12/74) 

42.81 453.72 38.85 
(6/1) (4/3/72) (11/12/74) 

44.88 194.46 44.68 
(2/1) fl6/*/72i fl/l/7&> 

44.47 156.76 43.96 
(2/1) (21/4/72, (13/12.74) 
68.96 262.87 65.66 
(7/1) '(12/12/73) (16/12/74) 
31.21 278.67 31.21 
(7/1) ,1/6/721 (7/1/75) 

8B.19 357.40 56.01 
,7/1) (9/11/73) (20/4/66) 

34.78.303.13 33.29 
(10/1) ,(18/6/72) a7/12/14) 


i233.31 172.77, 73.43 246.79, 71.63 
I i (12/6) ; ,6<1< (25/4/72) 1,13/12^4) 


I189.&8 ,147.45 w -.16 228.18 61.92 
| j ,23/4) | ,6/1, : (1/6/72) (I3/IZ.-74) 



i* Consols 2 }% yield — 15 .ib 15.17 

a 20 -yr. GoVt Stocks ( 6 ) ... < 6.98 ;is. 7 a 46.91 

s 20 -yr. Red. Deb. A Loans ( 15 ) < 6.83 116.34 4 s.ie 

4 Investment Tnists Prefs. ( 15 ) 41.76 18.&9 41.75 

6 Coml. and Indl. Prefs. ( 20 ) ...| 37.99 ie.35 97 as 


46.98 J13.78 I 46-91 


StctlM or Group 
Over. sos Trodero 
Enshiurias (Haul 
Engtoeerlna (General) 
Wines and Spirits 
Toys and Gaines 
Office Equipment 
industrial Croup 



Bara Dates Baas Valna SnctiMt or Group 
51/13/74 -1M.D0 Mlsccllancou* Financial 

31/U/n 153 JM Food Manufacturing 

Strum 153.84 Pood Retalll03 

13/1/70 1M.7S insurance Brokers 

16/1/70 135.72 Mlalng Finance 

16/1/70 162.74 An Other .. 

n/U/70 12320 1 Redemption yield. 


Base Dates Base Val 
31/12/70 • 124.06 

29/12/67 114-13 

29/12/67 12443 

29/12/61 96AT 

29/12/67 100.90 

10/4/62 u»m 

FT-Actoartes Indies, 


calculated by Extal Communieationc Limited (a 
member of the Exchange Teloaraph Group) on an 
IBM 310 computer. 

A new list of the constituents of tba FT-Aaaarios 
Share indices la now available from the Publishers, 
the Financial Times, Bracken House, Cannon Street. 
London, EC4P 4BV. price Up. By Inland past Up 
Commo n wealth Up. Foreign 22p- 


REGIONAL MARKETS 


Following tbe merger last roar of U R slock exc&anges. a selection of tba share 
prices previously shown under the beading “ Regional Markets •• (* presented below- 
with quotations on London. Irish issues, amsr of vrtucb are not officially Hated in 
London, are shown oopararely rod with prices as oo tbe Irish exchange. 

AibsnelnvrWp] 18 /Gardiner Son*... 11 i — .|Sheff.Hern.hnifc 155 i 

Ash ablnnino ..I 37 1 iG*mner (Li...... 58 Sbilob bplnn... 85 I 


Aibanylflvrtop], 18 
Asb Spinning ..I 37 

Benam / 16 

Bradv «G.)-A". 58 

Br'wtrEst. (oOp) 138 

Clomr Cwrft 40 

Cnlg t R-teCV 510 
Dundee Cnn£l 180 
Dundee Ice £ 1-1 300 
Drat* ( 8 , A >... 89 


/Gardiner Son*... 

I lGmrdneriLi I 

I - 1 

[Ha I lam Sl.dOpv 

'BUtoai Bmr 


11 | • aheff.Helrrhml, 

58 Sbilob bplnn... 1 

460 —... StodalJ (Win.... 

71b’ VincemiH)...-J 

78 j IRISH 


Dundee Ice £l-i 
Dr**) /if. A >... 
Bill* A McHrly 
Erona FMkillTl 

Ere red 

ft/B Ferae. ! 

Frnlse Pkg (6p)i 
Pr'st AHeoiibOpi 


'HUson* Brow .. 78 IRISH 

Holi JotephZ Spi 170 —... Alliance GnotfiL 35 

roy btasra £L[ 110 Carroll (P.J.)-7 180 

Kleen-B-Ze I 29 ..lOinndallnti ..... 60 


•..'Kleen-BZe 29 

u ....{Lo«el|-s2>hip£l) 130 

LNtbDGpIdaro'tb 65 

.-.JPMA 34 

'ProreeC.H SB 


46 

B71s ...... 


181s: (Peel Mills 

48 j jK retards dOp).. 

15 | iBobb Cal, i rip) 

94 I — 1 aeyer* Con 124p 


[CuncretePmd?. 

- — . Gjvdbody /£);.' 

Reifa-n (Hitlgs)! 

IriNb Distiller*. 

lnah Wire Bd. 

Jacob 

Sunbeam 

..... . U airfare 


35 1 

80 +5 

60 ... 
70 ... 

39 ... 

32 ... 

68 

40 ... 
53 m; 

11 

61 I ... 


Stock tion marl 

Id £1 Jfl 

Shell Transport ... 25 p 19 

GKN “New” ... Nil/pd. IS 

Boots Sap 12 

Head Wrlgbtson 25 p 11 

Lourho 25 p 11 

RTZ 25 p 11 

Reardon Smith ‘A* 50 p 10 

Standard & Child. £1 10 

Beech&m 25 p 9 

BP £1 9 

Commercial Union 25 p 9 

Cons. Gold Fields 25 p 9 

Rank “A" 70 pp<L 9 

Royal Insurance 25 p 9 


ACTIVE STOCKS 

No. 

Denomina- of Closing Changi 
tion marks price (p) ' on day 
.... £1 Jfl 257 + 2 

:... 25p 19 314 +11 


dosing 
price (p) 
257 
314 
' 54 * 
250 
22 

152 • 

205 

215 

500 

278 

455 

17 B 

283 

103 

308 


Change 
on day 
+ 2 
+11 
+ 3 • 
+ 9 

+ 3 * 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last ' For 
Deal-. Deal- Dedara- Settle- 
togs lugs tion ment 
May .13 May 2 7 Ang. 7 Aug. 19 
May 28 Jun. 9 Aug. 20 Sept. 2 
Jun .10 Jun. 23 Sept 4 Sept. 16 
Call options were taken yester- 
day in 41 Gussies * 1 “A," RHM. 
Chart erhall Finance, EML Head 


Wrigbtson, San Paulo Railway, 
Dunlop, Allied Irish Banks, 
Coalite and Chemical, Scottish 
and Newcastle. Burmah Oil, Red- 
l&n&r and Allied Investments. No 
*' puts " were reported, while 
** doubles " were arranged in 
National Westminster Bank 
warrants. Coalite and Chemical, 
Dunlop and Burmah OIL 


FOOD PRICE MOVEMENTS 


May 17 

i 


Week ago Month ago 


BACON - 

Danish A .1 per tont 800 800 800 

British A .1 per tonf 795 795 795 

Irish Special per tont ... 795 795 795 

Polish A .1 -per tont — — — 

Ulster AJ per tonS 795 795 795 

BUTTER (packet) 

NZ per 28 lbst — — 9 B 7 

English per cwtt 40 . 72 - 41.84 40 . 72 - 41.15 40 . 46 -tl .15 

Danish salted per cwtt... 42 ^ 0 - 42.50 41 . 72 - 42,50 41.72-42 JO 
CHEESES 

English Cheddar white • 
nndless 40 -lb -per cwt 43 J 5 43.15 — 

NZ per 20 lulos 15.61 15.61 15.61 

EGGS* 

Home-prod. Standard ... 2.20- 2.60 2 . 60 - 2.90 3 . 35 - 3.50 
Large 2 . 70 - 3.00 3 D 0 - 350 3 . 60 - 3.70 


May 17 Week ago Month ago 

. . . per pound per pound per pound 

BEEF p p p p p p 

Scotch killed sides (ex 

KKCF) 34 . 0 - 36.5 34 . 0 — 36.0 34 . 0 - 37.0 

Eire forequarters 22 . 0 — 26.0 25 . 0 — 26.5 — 

Argentine chilled rumps — — — 

LAMB 

English ...1 40 . 0 — 44.0 40 . 0 — 44.0 42 . 0 — 46.0 

NZ 2 S-D 8 29 . 0 — 29.5 29 . 0 — 29.5 29 . 0 — 29.5 

PORK (all weights) 23 . 0 — 34.0 23 .D— 34.0 23 . 0 — 34.0 

MUTTON 

English ewes 12 . 0 — 1 S .0 12 . 0 — 13.0 12 . 0 — 18.0 

POULTRY ■ 

Broiler chickens 23 . 0 — 26.0 23 . 0 — 26.0 22 . 0 — 25.0 

* London Egg Exchange price per 120 eggs, t Delivered. § London 
and National Provision Exchange price. 9 For delivery 
May 17 - 24 . .** FMC price. 


40 . 0 — 44.0 40 . 0 — 44.0 42 . 0 — 46.0 

29 . 0 — 29.5 29 . 0 — 29.5 29 . 0 — 29.5 

23 . 0 — 34.0 23 .D— 34.0 23 . 0 — 34.0 

12 . 0 — 1 S .0 12 . 0 — 13.0 12 . 0 — 13.0 

23 . 0 — 26.0 23 . 0 — 26.0 22 . 0 — 25.0 


PUBLIC NOTICES 



145.0 


450 


135 A. 


54.5 

MMf/ 

128.3 


110.8 

„| „ 

1 131,0 

- 

I GAO 



UArHj; 


IlTinliryl 




pgsp 



3s 


METROPOLITAN BOROUGH 
OF WIGAN 
REVENUE BILLS 
£500.000 Metropolitan Borough 
of WlgM Bids issued 14th Mi/. 1975 
k 9%. mi taring 13th August 1975. 
Applications totalled £2.500.000. Bills 
outstanding £2.500,000. 


CITY OF BIRMINGHAM 
MORTGAGE LOAN 


NOTICE IS HEREBY GIVIN Uilt in* 
REGISTER OF MORTGAGES will be 
CLOSED TO THANSF.RS from iff Juno 
to M:n June. 1975. bout dates Inclusive. 

FRANCIS J. C. AMOS. 

' Chiei Executive off*cer. 
Tbe Council House. 

BIRMINGHAM. B3 SAB. 


LOCAL AUTHORITY BILLS 

Ksoeo 14th M«*. due T3th August, 
1975- — £2«. Clfv of Bristol rt 9*,»%. 
Applications totalled £1dm. £2m. Bills 

outstanalng. Elm. Borough of Stoclr&crt 
•t 9f>%. Applications totalled 16m. E3m_ 

bills ountandlnn. 


Prudential Pensions limited 
Rjto«n Bara tn** *m 

BqulErFd.apr.I6jfil2.7313.11i ) — 

PI*BdlTit.Apr.l6Sllffin.W .'-J - 
Jrt T , tyGLAprJBil6.7717,aF 1 — ■ 

Reliance Mutual 

TmibiidCB ’WeDg. Kant. 0S8Z HXti 

BsL Prop. Bon>l».| . 139.0 | — | — 


jeSs £2 

rovor- 

Em 

it 


!r?iS3 



— _ ~ . . ^ Yields aQav .for iD buying rm^ntot 

~ Royal Insurance Group - ' Pricgtep ra ce -e xcept «b«ra otberwte tact 
■” ' i. North John Sl, Liverpool. & 51 - 2 M SSS cated. t Stogie p wtntmn torarun bonds. 
BoyiB hlelfl ItitiffiJ 99 . 1 F 1 — lw Net of tax on realised cariul satoa. 
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WALL STREET + OVERSEAS MARKETS 


+ FO 


Thfei Fipagdal Times Friday i§; .1075 


Index reacts 10 on profit-taking 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 15. 


State Loans held steady. 


BRUSSELS— Shares rose across 
broad front in more active 


. Leading. Chemicals, Electricals 
- and - Steels were little changed 
with Heesch up. Basf rose after 


After rising 4.« to 863.19. the a S20Qm. 
Dow Jones Industrial Average ear n i ngs , 
reacted to S48.S0. for a net loss Crown Life 
of 9.93. 

Index came back 39 cents to $48.41, $1; to S29J, 


PROFIT TAKING wiped out early to 184.72 and Utilities shed 0.48 to BuD fell after opening slightly 
gains on Wall Street to-day and 132.5S. hjgner. 

the. market closed sharply lower. Imperial OU ^A” lost ST to $28* Foreign stocks were hesitant, murc acL1VK 

after initially responding favour- in active trading— its parent, apart from U.S. issues, which Nadine f^ouin- wTb announcing lower first quarter 

ably to President Ford's handling Exxon, said loss of the U.S. Oil advanced on Wafl Street’s gains- rise, dealers said° pre-tax profits and Siemens also 

of the Cambodian incident Depletion Allowance would mean amstfhdam— G eneral* firmed ™ ^ , Zr * . . rose.. 

- auction in 19m Bnnb. Motor, nnd Machtaer, 

_ nationals higher following its firsi and Union iSSSe rSr^ h fK shares were Public Bond 

- „ Insurance rose $2 quarte r figures, dealers said. Wall SSL rose and the authorities 

The NYSE A U-€om mon to $6 d but Texaco Canada dropped street’s gains and the dollar's 25* Petrefini reL 00 5 ^ ^ 801(1 8 .nominal DM2.3irL-worth 
. recovery aided sentiment, with 
Jljide L“ outnumbered gains by PARIS— Again irregularly lower, only Philips slightly easier against 
7S9-to-644. Trading volume de- j} Ut with losses genera Hy small, the trend, 
creased i-36m. shares to 27.69m. deater s said. Gains elsewhere were led by 

Early buying was encouraged Banks were about steady and Reineken. Nationale Nederianden. 
by the bullish outlook for the Foods and Electricals were little OCE. Berkel and Bos kalis, with 

economy in the geeond naif of the changed. Ferodo gained in Rub- Ennia, following announcement of mixed on some professional covert slightly. 


^ ear - bers.' while Portfolios. Breweries a rights issue, and Van Onuneren 

Brokers noted that short-term and Engineerings eased. Machines both lower, 
rates 


only notable loser Cometra. All 

■ back to the market D-Mark 
UJv. and U.S. stocks headed Foreign Loans were steady. 

Franfh .SfaJ+Z Dutct] - SWITZERLAND — Stocks closed 

French and German issues were jrreinilarlv hi* 

iRtle changed and Golds mixed. BanltgesellscbaCt 

FRANKFURT — Prices closed eased while KredJtanstalt firmed 

light 


interest rates were rebounding 
after a recent decline that helped 
the market advance. However, 
analysts added there appeared to 
be no change in Federal Reserve 
monetary policy behind the re 
bound. 

In the economic news, personal 
income rose by 0.6 per cent in 
April and the U.S. balance of pay- 
ments showed major improve 
men is in the first quarter. 

Late in the session, the Govern 
ment announced a decline in 
industrial production in April for 
the seventh straight month 
although the decline was the 
smallest since August. 

Xerox fell S7J to $78f — it pre- 
dicted little profit growth in 1975 
and said it faced stiff competition 
from International Business 
Machines and also Eastman Kodak 
Xerox also trimmed 9130- 82 00m. 
from previous estimates of capital 
expenditure for 1975. 

IBM dropped $6 to $2171, and 
Kodak shed S2-J to S106. 

Genera] Motors fell 91 i to $46 
on a 20 per cent, industry decline 
in early-May sales of new cars. 

Do Pont declined 22$ to S129{, 
Sears Roebuck $1J to 870. Texas 
Instruments SH to SIOG,, Digital 
Equipment S3 to $107. Burroughs 
S3; to 8103}. and Atlantic Rich- 
field 91 to 990. 

Seaboard Coastline Industries 
were lowered 94 J to 923} on a 
second quarter dividend cut to 
35 cents (55 cents a share in the 
first quarter). 

The American SE Market Value 
Index dipped 0.34 to S7.49. al- 
though advances led declines by 
339 to 326. Volume slowed to 
2.41m. shares from 2.74m. 


me ; 
said. 


after a weaker start, dealers 


OTHER MARKETS 


Canada mixed 


Canadian Stock Markets were 
mixed in light trading yesterday. 

The Industrial Share Index put 
on 0.07 to 1S7.17. Banks rose 1-65 
to 258.27 and Papers hardened 0.50 
to 109.79, but Golds lost 5.43 to 
3S9.33. Base Metals eased 0.22 to 
73.00. Western Oils save way 2.36 


Indices 

NEW YORK 


DOW JONES AVERAGES 


I Home It 
C ku,|Bund»| ton 


liiuuaj L'til- 


i T lading 

IvokuneH 

I jX/* 


May: ' 

15 ...! 57.64 ' 17023 343.80 
14 ...; 67.61 173.47 . £68.73 
13 . J 67.66 ! 173-56 | 860.13 I 73.64 j 
12 ...! 67.61 ; 171-58 ; S47.47 : 78.43 ! 
3 Si .$« I V7L91 ! BiO-lS 1 77.90 

6 .... 67.69 170.72 ' S40.SO I | 

7 67.58 . 1704ft I £36.44 I 76.47 

6 1 67.63 171-30 

5 IJ 67.64 j 174.12 
2 . J 67.32 ■ lTLSa 
1 ... 67.23 I 170.7E 

Apr.. I S 

30 ...j 67.24 I 17L3S i 621.34 
29 .... 67-57 158.02 ! 8C3.04 
Zl . J 87-43 | 169.66 1 810X0 

23 ...■ 67.47 ! 160.46 . K1LE0 

24 67.63 ! 167-67 803.66 


73.861 27.660 
73X0; 89.060 


£34.731 7 i}3S> 
866.80 . 73.19 
848.48 ! 74.64 
i B50.96 j 74.2a 


74.04 ; 
74.16 ; 
74.77 ! 
76X13 ; 
7a. 13 I 


24.450 

22.410 
28.440 
22.950 
22,260 

20.410 

22-570 

SfiJtlO 

20.600 


I8.0W 

17.740 

17-KO 

20-200 

Ifl.tfcO 


U7a 

BIk'd 


Low 


63-32 174.12 1 856.76 . 81 Xb 
.4/4<; <aib ) j i H.5) > (21,1) | 
146.47 632X4 ] 72X2 I 
<ofll- <2-1/ ia-lJ (2/1) 
All-time 1 279.88 1 183 L/0 1 184.62 l 
Rich - \V2*9)l,il/I/7J>!-.»4 1 'fc 1 
| 13X6 ] 41X2 I 10X8! 
Lit — n3/ ,.-a3> ib/f/32', I- 26/4,42; 


Excluding bonds. 


IND. DIVIDEND YIELD px. 


May 9 


Us; 2 | May 10. 1S7» 


4.54 


4.55 


4.33 


N.Y. SE ALL COMMON INDEX 

De.-ember 31. 1965—60. 

WT 


HU-E L»w 


May 15 May 14 May 13 May (2 M*y 3 


48.8S!S7.D8 48 44 

(14/oi| tic, I) ; 


48.88,48.45 48.01 47X8 


RISES AND FALLS 

Irenes traded Up Down Unchanged 
1,835 . 844 799 492 


Mavlo Mayl4 Mayl3;Mayl2 May 9 


.Sen Higfam 174 
L />w*. 18 


AMERICAN SE MARKET VALUE 
INDEX 

Star das base 160 Aug. SU 1973. 

3 if lMayla 51 at 14 llaylS MarlS Hay 9 

Blah Ur-* : 


87.83 62X0' 87.49 
(14/6J (2/1) 
Vvlumt ! 
*00G>- 2.410 


87.85 


87X0 I 87.43 ' 87X8 

i ' 


2.740 : 2,780 j 2.7S0 : 5.140 


STANDARD AND POORS 
US STOCK INDICE5 


Ma y 


15 .... 

14 . - 
13 .... 

12 

9 ..... 
8 ... 


■Industrials i Composite 


102.08 

104.84 

105X2 

102.09 
102.03 

100.09 
100.45 


91.41 

92.27 

9LXS 

BO-61 

90.53 

89.56 

89.06 


1975 sign 


1873 Low 


■ 425 IndOBlrulB. 

Utilities, 15 Rails. 


1 04.04 
'li'jl 
77.71 
'll) 


92X7 

H4.5) 

70.74 

tS/l» 


425 Industrials, tfO 


STOCK AND BOND YIELDS 


May 14 Mu* 7 May 8 
1975 1975 1974 

lad. 07 d. yield pc . . 3.63 3.76 5.50 

ind. Ord. p/e rauo .. 10.75 18X3 U.bS 

Loos-term Govt. Bds. 
per cent. 6.80 6.14 6.73 


THURSDAY'S ACTIVE STOCKS 


Am. T. T. Wes. 
Amer. Tel. & 
Vlrgtnla Elec. 

Ralston Put. 

Caro. Pw. Ll..... 

Xerox 

Unit Brands ... 

Seaboard 

Rite Aid 

Fed. NaL ilort 


Slocks 
traded 
12.570.000 
TeL 996.400 
414.300 
.781.808 
370.200 
235.000 
243.700 
282.500 
231X40 
243.700 


Change 
Closing on 
price day 
1-64U1 — 1 16 
• J1J — 


114 

414 

Lai 

7S1 


-U 


-73 


23; 

12 

171 


-*s 

+1 


TORONTO 

Belir 5 m c 

I 1LLS1) lil^l 

INDUSTRIAL INDEX 

Deam’k .6. 

r3 . Bl j 9016 

May 15 Slay 14 1973 High !97S Ltnv 

France >*'» 

! W.7 

187.17 187.10 19S.68.17.-4) Ia9.tli2,-1> 

MONTREAL 

Germ’y if 
Hoilaatll' .j 

[ 6S7J j 6BL3 
| 106J j 1(&5 

INDUSTRIAL INDEX 

Itai+ igi ■ ] 

33.63 [32.43 

Slay 15 May 14 1973 Hlsh I9T5 Low 

187.60 197.83 19(.93HA3) 1£9.96<2/1> 

1 

Spain l«i 1 

- !, lfts^T 

COMBINED INDEX 

dvedeait.! 

i 374^2 

May 13 May 14 1973 litoti Lor.- 

breit.’rl’dj 

225.1 | 250.1 

190AS 18L02 191.82 114/31 133.E «iii 


MELBOURNE YIELDS 


1 s^ne yield on e0| May 
Leadlne brocks.^ lb 


May 

8 


April 

Z4 


Oo L)i\ :>leiidsv ~..7 7.05 
On l-Ainlnas. .. Id 50 


7.4S 

14.17 


7.29 
13 81 


SYDNEY ALL ORD. INDEX 


May 16, May 1« • High Uto I U<w 1973 


550.05 .349.17 , 589.48 H4.|.! 2M.8a«fl)li 


TOKYO NEW SE INDEX 

Base=l00 January 4. 1958. 


Slay I & May 14 1 OlgD If /; | Low I3Js 


332.25 (329.56 j 132.25 lo'5.[25B.24(10/l 


HONG KONG INDEX 


May 16 May 14 j H^b UlO [ Uyx ESo 


522 91 1313.82 


333.64 


160.42 

■0;li 


SINGAPORE INDEX § 

May 14 . May 15 , hisb IrtC J Low 5JF 


248.40 ) 251.63 


268.69 

tlL'i) 


153.26 

'3/1) 


EUROPE 


: - 9iw- 

I May la ir«. 


I«a , 

j 


L97o 

Low 


In Financials Jnvena 
Bearer recovered, part of an 
initial marked loss, while 
Oerlikon-Buehrle continued its 
recent advance to reach a new 
record high. 

Among irregular Industrials 
Browu-Boverl was distinctly 
firmer oa favourable 1974 earn- 
ings. and Nestle also gained. 

State Bonds closed narrowly 
mixed. In a moderately active 
Foreign sector Dollar stacks 
closed very steady. 

COPENHAGEN— Narrowly mixed 
in active dealings. 

OSLO — Banks. Industrials and 
Shipping steadier. Insurance un- 
changed. . ' 

VIENNA — Easier -overall. 

- MILAN — Closed irregularly 
higher on institutional' blue-chip 
support buying ahead of monthly 
settlement, dealers said. Fiat, 
Montedison, Generate intmo- 
biliare, Asslcurazioal Generali 
ended higher, while both Pirellis 
and Mindanza eased. 

Bonds were again quietly 
resistanL 

TOKYO — Share prices advanced 
following the firm trend in New 
York and in expectation -of 
Japanese Government measures to 
stimulate the economy, dealers 
said. 

Widespread gains were recorded 
in Electric Home . Appliances, 
Housings, Communications Equip- 
ment issues. Pharmaceuticals, 
Foodstuffs, Cameras and trade 





and $ up 


GOt,P%A k 



boHion J 


-Sto-Ihig and. Item dollar $2^050^3060, ' and : toucitfatg 
strengthened against maSOr cur^ KL307S-23085 in the montina at MoaSyfSS 3166.35. 

PMCIH (ft Unwa t I .) , 1 .i J - ■ ■ J . ■ r T.M14 HA 


<W£72.11(^ 


rencies in genera] in the ' foreign iK best of-the day, after having 

exchange market yesterday— with reached J2JWOWB010 in-’ .-43166.75 


m baiuon. . ' j. .• r. •• --s.\ 

■flap cancel. 

CkMW 5I«S*a-l66 



the pound’s trade-weigbtbd depre- business, but' Us fluctuations |at ; 
elation against* ten leading -units one point tn .the a%mobu carried 6«uiootM'jv]’ ‘ 
since - December; 1971 (aS caiCU- it down toi- $2^990^3605. -On (dMDMtfa»n : -' 1 - ' 
lated by the Bank c£ England) the Morgan . Guaraxfty- caiettiit- Krageoani; 


ky».053i 



• fiewwvi'j 


narrowing on balance ’to 2<£s per tion against 14 lurits* the joilnd’s 
cent, from- 25.1- per cent on weighted fail Snee the^ Waahing- 
Wednesday evening, and standing ton Agreement narrowed to 3tfJ5 qiaWj 
r«t 24B per cent, at noon, and at per cent, Trom,3tL57 per cent.- ' - v . r k ; 
2S-1 per cent in early dadlMea. Gold fell" hack $1* .ah dance 

_ tetmyn' 



per cenL in earl. 

A good business, was se^~wFtfc on balance in Londoh to '91KJ- 
the market becoming appreciably 16&£, in Spite of unsettled dealings . - 1 

calmer over the-tfaT EaKfgftuation. “ the U.S. overnight * 5 nmfd r 

The dollar wa* substantially concern -over tiw ?* Cambodian L r' 

stronger, with its trade-weighted news. ■ ..The ' m Q SgxSSiSv" 

depreciation against 14 currencies London at $1661-1671, with Far " ^z-824i> 

~ ■ * Hg-Off. .'the 'd0«ujta9^ $2351240 


SSKfK:# 
? . ; ,1 

J Sy 



Hv 






-f£ 

Sr; 




ing iConttaental currencies; indivi ^ 

dually the U3. unit -generally middle of the ueEuers ola-oBerea. 
closed towards its b iciest of the prices) in . domestic, business, 
day. In terms of the ' tfollar, against 23} per cent, over n ig . it, 
sterling fell 100 points on balance,, and' 8ft- per 'cent In niternationaL 
to $2^010-2^020 — opening' at against 2fJ percent.' 


- Day'll ..-A- 


6U 0.2380.4 


EXCHANGE CROSS-RATES 


May. 16 1 

Prank fun 

New York. 

* Pari* * 

Brussels 

London 

A’rfBJTtftin 

ZnUkto 

FrantePc 

S. York... 

Pari*-.— 

Brnssei* 

Troirien 

Am’erdam 

Zurich- 

42J5 36 
1(2.45 83 
18.86fi2 

6 AO 44 . 
102.7322 
ICS 1540 

15600 3650 

4M60S 

4X99 2306 

+.406 KS 
2MU&14 

srawa.05 

244762 

. ai7 62 
92239 , 
69 1825- 
BLbAES 

'6.-68- -5 
2.77-78 
116467 

80 20 80 
K.00 008 

7.177197 

6.41 45 
£2025-303 
02437 
8029 69 

0557 642 
6.771-784. 

.97.6590 
41 32 37 
168 66 95 
l*to0 56 
0.61 67 

104^32 

34.2340 - 
39.76-79 

12 78-183 

15 96 14.0 
5.72 79 , 
B8.41-48 


Sow. Zora4 - „ 
aiaotutl -4' si« $.; 
Am 

tBruairis — 
'Oopcnh’gon, 
.PtB&la'nrt &. 

IJihnii 




ScookMImJ 


•- ‘ • if- 


HjL8 In UonKeri; -C n&Si= 103.4244 C4pnrfl»rt cents 
OMMdiMt 9 in Jtw York. *0^06.75-77 O a>. oeot*. C J&. 0 in M l l so ffigiJS 
■ Sterling la Milan 1447.16 


W* 

8*S 
6 

■A . 

. ' t'gartc SMamnKrS 

. canrertlhla 


tLSS&Ut ■ aj * mi c S •„ ■ - 

6.40-W4' f> ,= . “■n-.--.-rri 

1,442-1.440 

juD-rt«; 1^33- 

|Tw^L¥ : ' . 7 - . 


Gc 


V 

V-’. 


6874ffir 


3AS14960 


ATSATfl. 


t r 


EURO-CURRENCY INTEREST RATES*. 


oTHERMaaunry V ;: >r;A<T; ^ 


May 16 197b 

SterUBjt 

PA Dollar 

Canadian 

Dollar 

Dutob 

guilder 

\FXiennan. 

TQUt, • 

. khrire 
‘ ftua _ • 

itSbort term 

/ days notice_i 

Month 

TTiree muuth*. 
3U mraciui — 
One Tear 

107a -ltH 

nunna 

12-1230 
125*. 185, 
I6U-153, 

■ <7i-r5e 
- tV Vt 

/-7to 

77b-8S8 

478-&5a 

6-7 

876-71, 

•7#fl-)Sa 

7TS»ri 

8*8 -«*4 

1-1*8 

1-Hc 

' Wft ' 

440-463 

648-668 

66 $ St 6 ' 

- 6X8-55, 
618-65* 

■ '6rir-6nr' •' 

S*e-6to. 

' 

2 -9H - 
Bla-oBsr 
45a -46a ,. 
S2«-698 

6U-6to 


. . y4 

.Sir 

Australia. 1.7094- . 

Brazil-.— 1L18jta32 
Finland— ^8.Ufe.lfc; 
Greece- B8.18T4SJ7G 
R-nglTag 

1m..—_ IM.40-JM. 
KukaH— :«.6624l M 
lAixmob'K 1 804M8.6& 
Maltfjnrfi 


Euro-French deposit ratesr two day** noace 71-75. Der cent; seven day’s notice J* -S’ 


'*•75 per cent: one month 71-8* per cent: three mantis 71-8* per. pant', six aicp«pore*fi_T$&S.288- 


montlui 8|4S per cent.: one year H-q per cent ..... S'ltiSi- li iu'i'i 

Longer-tenn Eurodollar depotim: two years SW* per. cent; three years 9W* ^A mc *-r-j '-*■ • 

iwnr.: fonr v«ars Bt-SI nor Miiw.i.Rn vain opr cent. - - UA- I-- mISu - 


per cent; four years IHI per oentJ - See years M-®£. per cent 

The folloirhm nominal rate* were rooted for Losdoo dollar .certificates of 
deposit: ' one month 52-54 per . cent.: three months' 634i per cant; stx months 
7F8t3« per cem.: one year 35i6-7l per cent UJS -’ 

-Rates arc nominal dostas -rates 

r Sbort-tenn rates are call for sterling, U.S. doOanr and Canadian- dalltn and 
two-days’ nonce for guilders and-' Swiss franca. - 


86-74** .77- 


HUH Ba.O-i 
1?.6 . (2(1. 
90.C4 tt.CS 


I (14;a) : Oc/1 


res: I 31.10 
1 2o,4 r Ol. 
ric.l | 3?o^> 
' iS/1. 
li,7.e i K3J 
6/0 1 tali 

10: sit : 6&.9C 


121/2. 


iii.4 


JOHANNESBURG 


I ode Etc Jab 


1974-75 

Uu- 13 ila? 14 High Law 

305.1 293 3 218.3 1S3.0 

tl7-2i (23 '1 1 

313.1 313.2 379.1 285 2 

(2-li ri5‘4j 

(1858=190.) Source: Rand Daily Mail 
-1974. 


CaWs 


la o 

296.1 

6.& 


tbll) 

9L23 

lb/1) 

ilUJ* 

(y/L 

bUtua 

.2/1 


indices and base dales tall t?a~e values 
IWi:"— *a) Belgian S.E. 31/12 63. tb>. 

Copenhagen S.E. 1/1/73. /d» P?r.s Bourse I GERMANY 6 
1961. 'ei Commertbank. Decemocr. 1931 
(D Amsterdam Indus Una! 1970. >gi Milan 
General 2/1/71 (hi Madrid S.E SL/12/74 
(K) Siockhouta lndostrlal 1/1. S3. inn 

Swiss Bank Carp. 31/12/58. (u.< U naval I- 
ahla. ® Hans Sens Bank 51/7/64 4 Straits 
Times 1966 fc) Closed t Adjusted 


firms. SHK15.00, HK Land 30 cents to mixed, dealers Slid.. Mbiing- Issues 

Toyota Motor and Honda Motor 5HK7.00. Hutchison 7 J cents , to advanced oa the firmer trend of 
gained. $HK2.82i and Jardine Maiheson world metai prices.’ 

Sony, Matsushita Electric In- r u£. ram Some- leading lii'dustrials were 

dnstriai and TDK Electronics also . 'SLjSf? higher, but second-line ,issue!s 

rose. ’ . " stea ^ m “““ P™ 0 ™*' retreated reflecting uncertainty 

HONG KONG advanced in Sh" Sre up SffotberteSS 0T f of - ^ 

fairly actire trading, partly reflect- SffoSSi otnar.issues and possible -mcreasos In mterest 

ing the recovery of UA merchant Financial Mininas were miwiwi , L . 

ship Itfayaguez from Cambodian hi qu jet trade. Copper shares BHPflnahetfhie^er. Golds were 
custody, brokers said. A phase were a few cents down. with. Plati- supported in. the 

of consolidation appears to be-num shares generally unchanged. M i nin g section. , 
continuing with business still Elsewhere, De Seere slipped. Central Norseman; Emperor and 

spreading into the second line The Industrial market was about KaJgoorlie Southern were . up. 
section. steady in featureless trade. Elsewhere, Bank " of NSW was 

HK Bank rose 30 cents to AUSTRALIA — The market was higher. 


Near TarkJldU^ CIS e.pA 

MontreoC'l. 10-1.00 c.ptn 
AmBC'd»m{4>»^J8:c.'pm ^ 


Bras#el*-7| 


Gopenrfauj4-1 pm 

Frankfurt 


CbbaO. ,...| e pm~6G 
lire pro 


Milan. [5-2 

Oslo - — ^..^nrepm.t 
Fart* [3-1 mpm 
Sbockhotia'3 ore pm-pacr 
Vles3ia..U.pO-10 aiu iun 
Zurich’— .j4l*^5Ai ij pm . ’ 



' n Based on ralia . qaottf „ .- ij.i’.c- 

deRkrs- other rates 'may-hea- 1 *^ 3 '— - 
where./. ♦ Rale oie^ 

me: fiaaaclal rue - 54^353^37-, 

slveO are liable to 'sIdrp-. ^ 

(■s) -SeUlae. 

FOHWATO RATES ? " ^ 


— ’ ..1 -Oar Month 


1314 2I4 .PC- pm > 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment 
52.60 per 


premium based on | 
£1— 101J% (lOOJ)i 


Stock 


May 

15 


% 


A-ldre«K>graph ... 
Aetna Ciifei Cas. 

Air Froduet* 

A i IW | 

AlmnA I u minium 

A.L.C.U.A 

Allegheny Ldlm.! 
AUcKheny Power! 
Alheil them leal..; 

Allie<i Slone* 

All 1* Chalmers... 
AnuLX. I 


81b 

247 3 

76 

187b 

aai 8 

47-', 

251, 

17W 

393, 

«s9i, 

102 , 

48 


812 

25 

773s 

19l a 

223b 

45 

253b 

173a 

401 2 
284, 
11 
48 


Amernria Ren.... 
Amer. Airline*— 
Amer. Brands— .J 
Amer. Broadcast. 

.Amer. Cno- 

.Vmer. Cyanamld 

Amer. Elf,-. Pow'r] 
' America Kipnu 
AmerJome Prop! 
Amer. Jlcltral... 

A rner. Motors 

Amer. NaJ_ Gas.. 
Amer. auxxlerd..| 
American Gluten. 
Amer TeL t Tel.. I 

AMF 

Arnpe.* 

Anaconda 

Aurbnr Hi>eldtm.; 
Anheucer-Buicfa 

Ann on Steel 

A.’S. A 

■Uaraera Oil j 


18i» 

9 

39*8 

20 is 
313, 
29 
167a 
4036 i 
39 
7 I 
56* ■ 
iSna 
127 S [ 
057j ] 

a I -2 I 
1934 I 
51, . 
17 1 8 . 

20 j 

-.8 1 

291" j 
74 ij , 

97g I 


183a 
93 b 
40 
197 8 
32 
29 >9 
17 
39 
381* 
7 

57g 
35 ja 
15 
33 'a 

Si 7 * 

201; 

51? 
17' b 
2038 
47 M 
29 ?a 
75i a 
93, 


Stork 


May 

15 


May 

14 


Commg 0 lass. .. 
CPC Im 'nation’ 

Crane 

Creole Petwl’m..., 
CrwkerXat.C.Pj 
Orrra-n ZellertKu* 
Cummin* LWInC 
Curtis* -Wright... 


471a 

433, 

491a 

7/b 

251, 

363, 

23=8 

li»* 


475s 

438b 

491, 

8 

256a 

371* 

23*i 

123e 


Dana 

Dart Industries... 

Deere 

Uelmome ......... 

Ddtona 

Detroit 1*11*00— 

Dictaphone 

Digital Equip ' 

DlaneyiWalt' 

Dover Corpu. ! 

Dow CbwmlcaLL... 

Drewier 

Du Pont 1 

Dymo ImiustnesJ 

Eagle Plcbcr. 

Emt .VlrLine. | 

EastmanKudak... 
Eaton 


fc7i B 

271* 

43ic 

k3i* 

OSi 

113* 

8 

107 

53ig 


893, 

bB3* 

1291* 

121 ; 

1:23a 

S7 8 

106 

us:. 


263, 

285b 

455a 

23 

eS, 

Usa 

61, 

Uu 

B43, 

435, 

913« 

563, 

132 

121a 

225fl 

078 

1083, 

1:6 


Stock 


Mav 

16. 


“ff-. 


Aiatvo 

,V*h land Oil , 

All. Ulch field • 

a vc 

Atci) ' 

A 1 it 

Avon Frmincts...; 
Bair. Gas Elrer...; 
Bank America. — 1 
Hankers Tr. N.VT.I 
Hari«rOil..— . . 
Beatrice Frols.. ..j 
Ueckton Dick— .J 

Hell k Howell ' 

HeudU I 

Bemcuei Cous.-B’l 
Bethlehem ateel.- 
Ulsuk & Decker...! 

Bteiop 

Boise Casrade ; 

Borden I 

BuCQ Warner.—.; 

BmnlfT lnt_ 

Urucu -A* | 

Brlatol Meyers-... 


17£g 
20 : 8 
90 
17 1 S 
41; 
81, 
49 
191, 
41SS 
383, 
£41, 
22 
355a 
171; 
355a 
21; 
37 tj 
35i) 
286* 
225a 
251, 
16 
73, 
121, 
641a 


17sa 
20 1 3 
91 
18U 
43, 
84a 
495a 
19 7 8 
411, 
371, 
24ifl 
213, 

36I b 

17*8 

35;a 

,2^ 

38 

36 

273, 

23 

24i'a 

161, 

8 

123, 

65 


BGil> -.1 

El Paso Xn. Las.! 

Litre I 

Emery Air Fr’ehl I 

K.M.L ! 

buuelhard Min...: 

Esmark ; 

Lxb.rl ' 

Exann 

l-'airchild Camora; 

I F«rl. Depi. Stores. 

j finrstoneTire. 

I Fsu \ai. Boat-m.: 

1 Pieai-Van J 

! Fitnrkote : 

i Florida Poiver... , 
! Fluor. ! 


14--, 

lki* 

,9 

44 

41, 

18is 

u71b 

463, 

823, 

40i, 

461; 

)77 S 

293, 

10 ?, 

151; 

22k i 

321, : 


14i* 
Uk 
29 
43L 
4), 
18 7g 
*7 
371a 
833s 
41*| 
47 
la:, 
30i, 
io*a 
161; 
226 * 
33i, 


Johns 31* ns vide. I 
Johnson Jobnsonl 
Johnson Control. 
JoyManufactur'jil 
Kaiser Alumln’m! 
Kaiser Industries 

Kalw 91 eel I 

Kay | 

Kennecott. ; 

Kwt M-dGeo. 

Kid dr Walter. — 
Kimberly-Clark.. 

Koppera^ 

KraTtco™-..^..-.. 
Iue«f. 

•irtpCu... 

ten Strauss...... 

Ubby Ow. Poed.. 


221 ; 
B67 3 [ 
•1273 
6918 | 
50i, } 
101, I 

395a : 

.-3c : 

373, : 

845* 

20 I 

50q« l 
o83* ' 
387a 1 
3059 ! 
201, j 

c9 1 

165a ; 


227a 

971; 

121 , 

663, 

303, 

102a 

40i e 

330 

382e 

844 

193, 

301* 

391; 

393, 

30Ja 

203a 

287fl 

166a 


Stock 


Mar. 

If. 


Msy 

14 


Bnt. PW. ADB...i 
Bnjckvay Glasb.J 


BrunyirlcL- 

Bueyrui Erie [ 

Btidd..— 

Butova TTatuh I 

Bunker Kamo.... 

BiiillaKionXthn.1 

Butroagta ...... .| 

Calif C^mp. 

Campbell 2oup...| 
Cfc mdimPmfl c» 
Canal Randolphs. 

Carnation. [ 

Carrier 4 General! 
Carter Hawley...! 
CalerpillarTractSt 

CB2 

Celaswr 

Central d.W I 


101 , 

171; 

14se 

45 

83, 

71; 

658 

371; 

1033, 

5*3 

303« 

143, 

105s 

773, 

11% 

207 9 

663a 

487a 

39ia 

141g 


101 , 

17i, 

15Sb 

45 

85, 

61; 

65s 

38)8 

1073a 

53, 

301, 

14T 8 

101 * 

78 

USB 

205* 

67 

491a 

36U 

15 


F.M.C 

Ford Motor..... j 
Forrnon Ucba. . ; 

Fosboro • 

Franklin AlioT....j 
Freeport Minerals' 

Fruehaui j 

Fuqua Industries 
L.A-C 


18 

287a 

133, 

357a 

311g 

29 

1853 

6 

is« 


18 
i9=j 
135a 
3 6 Vs 
3D, 

283, 

T* 

uj 


Libby McXeU I 6 

LlfigertAMyere B: 303, 

Llller KU ; 761* 

Utton Indust. — | 7fia 

Lockheed Airent, 

Lone Star Industl 
Umu Inland 

Louisiana Ismd 

L/jbruol ! 

Lucky stores j 

L'ke* Vounucovr ni 
McMillan | 

Mary «• H ! 

Vla^navox i 

Ma II i ni.-k r’l Cbrai ; 

Mfn» Hanover C Pi 

M spin _.... 

MaiaUiOn DU 1 

Uans:>r I 

Marine .Uldlaud.l 
•Mar, nail Field...! 


93, 
143, 
141* 
23ia 
525e j 
135 b 1 
153, ; 
57. 
21 1 
81; I 
50 I 

35>s . 
58), I 

. f’ * ; 

*6if ' 

1*J« . 
24 1; . 


Sl 8 

311a 

76 

9aa 
151, 
14s, 
23I S 
52 1 g 
131a 
157a 
6 

213, 

6=a 

51), 

. 5 

371, 

-Sag 

27 

171; 

<439 


lipid America— n 

ksytheon. ' 461? 

IIC'A i ■— 

Beading I 

HepoWic bteeL...| 

Heynoldv MaalaJ 

Mcyaolds I*. J — .] 

Hich IL MerrelL.. 
Bockwell luUsr_i 


171; 
3 -a 
32 
79i = 
211 ? 
661, 
237 3 
223, 


6 

45), 

171? 

2ij 

327 S 

793, 

225* 

‘.6 

233, 

227 0 


Stock 


Mav 

IS 


I May 
: U 


Zenith Kadlo I 23*, ■ 23 1 8 

Chile 1995 - 85 • 83 

Feruo^ 1933 J t9 ' 783 

L'.3.Tras»iStl!rt^ 11M.B1: 100.01 
l'j».Tms.4^ IDEtl tt6i, : t8b7 S I 
U6.Treas4j%7b.Sfc, J81 
U.6. SI day* Wl»* 4 B3J. 


t8b7 8 
tBOls 
4.93 s 


Bohrn? Jt Haas....' 80 

Koyal Unt-ih ' 061? 

Kura Toa» **■ 
SHemy ?’ Lores., 
it. Joe Mineral, 

S. 8*(^i Paper... 

Santa Fe Ind.-. 

Saul inve>t.^.... 

'Saxon Ind 

hchlttz Brewing 
Schlumberger„._ 


Cerro.. «...i 

Certain Teed 1 

Cessna Aircraft.. 
Chaw Manhattan 
Cbewtcal Bk NY 
Cbeweh'rah PjivI 
C horale Systems. 
Ctatneo Bridge... 
Chrysler, 

Cinerama. 

Cinnu UUncrem 

LIT Finanrtal.^. 

CITl Con>. _| 

Cities sJervke..„.| 
City Investing...! 

CVca-Gola ....! 

Colgate Palm j 

Colins Aikman^.l 


1459 
12 1 8 
15); 
341, 
36 
843, 
34 Sg 
80 la 

1138 

- 83s 

25 

345s 

377 S 

2803 

Bi a 

895b 

32i, 

75J 


143, 
123a 
153e 
34 lg 

36 U 
637 8 
345, 
79ts 
12 1 8 

* 2,s 

241* 

i4j, 

37 Ij 

38 lg 

8), 

92 
32 l a 
8 


Columbia Ga«^.; 
Columbia Prct.-.i 
ComltuC-0*OfAni: 
Cufubuttlon Eng.! 
Com in bolventv..i 
Cmnw'tb E-liwit.; 
Comn'tb Oil fie/.: 
Lem mm iiatelite.i 
Con. Edison N.V.! 

t'omul Prods ‘ 

I'uDsul Nat. Gas. | 
Consumers Power 
t'ontinental Can. 

Conti Denial Oil.. : 
(.mttnenial Tele.,- 

• i 1 ri.il Data 

icoperlndu* . 
Copper Range 


26 ig : 
75, 1 
12 

4a5g 1 
44 I 
241, ! 

M’s 

11-* I 
lfi ; 
251, 1 
145g 
275, ! 
591, 
12U 
22 
461-! 
29 ij 


26ij 

75* 

12ia 

427g 

44», 

241; 

12 

39 

117 S 

1S: E 

245b 
141; 
275, 
38 Tg 

125, 

23 

45 

*954 


G_VF 

Gannett 

Gen. Amer. Lnt,. 
Gen_Amer.Tra □« j 

Gen. Cable 

Gen-Dynamics... 

Gon. LlecLru: 

General Foods—. 

General MUle ) 

General Motors^.! 
Gen. Pub. Ut(L...I 
Gen. Signals. .„.j 
Gen. Tel. Elect-. 

Gen. Tire 

Genasoo ... 

Georgia Fadfic. n 
Getty Oil 


12 

3619 

10 

34i* I 
10ia j 
383, | 
*7l0 , 
22 

483, ! 
46 
141, 
40 

231, 1 
13l 3 j 
4 I 
438b 1 

1733, | 


121 g 

d5Sg 

10) 8 

oS 

10ic 

39 
4748 
225a 
463s 
4758 
141, 
39 1* 
237a 
13i 2 
4 

433b 

174 


MavDe , ^t.5t<<eeii 

MCA 

McCray ^...j 

MeDermuLt 

McDoiiuell Doug, 

McGraw Ulll 

Merck I 

Merrill l^rocb....! 

MUM i 

Mlnn.MuiffAMi'i 
MoOU UU....Z7 . ll 

Monsanto I 

Uorgau J. P ; 

Motorola. < 

Murphy Oil 

Aaw»co _..i 

•Valeo Chemical... i 
Vcuonal Can 1 


37 ; 

57 ij 
Hi ! 
88 I 
153, 1 
t3se . 
83 | 

161, ' 
18 1* . 
655g ; 
40i S I 

6850 | 
bbij ; 
9H 3 < 
19 ! 

66Sg j 

11 I 


38 

S9», 

Osj 
641; 
16 
13 1 v 
8312 
16S2 

i Sis 

661, 

40-4 
67 13 
663, 
53U 
18) 2 
36 lg 
3ll a 
11 


Gillette 

Global Marine— 
Goodrich B.F.... 
Goodyear Tire — 

Gould. 

Grace W. it 

Grand Cnion 

Gt_ Atlas Pan Tea 
Grt. North Iron. 
Greyhound .... 

Grot Her ...n.M... 

Gulf 4 Western J 
Gall CHI 

Hallburton 

Hanna Mining ... 
Harris Corpn— 
Helnr. H. J— | 

HfiiiUflui ■■■■■■— .n[ 


347 fl I 
145a 
18a, ! 
181* t 
26 | 
27 i a 
16 
11 
13ia 
125a 
2*< 
3eia 
19-<« 
160 )* 
445 b 
201 * 
as 

42 la 


35r a 

141s 

19 

1688 

257 B 

26 

145, 

nig 
13a, 
1260 
2*4 
351s 
197 S 
1611, 
4413 
20 1 b 
54i« 
431, 


Holiday Inn* 

HomeMake..— 
Honeywell , 

B*»ver 

Holton EL F— ... 
IC Plranniw'tieaJ 
llUnoii Cent 1m. 

LX A— : 

indorsed Hand... 

| Inlan d {jteeL 

! Insilcc- 

CBM — J 

! Inti Flarour. 

[ Cnii. Harreater.,.! 

I IntL Holdings....; 

I I nil. NJ in A Cltem 

| IntL Nickel 

IniL Paf-er. 

i Inti. Tel A Tel 

. In rent. 

1 Iowa Beef. .....' 
IL' Ipiernanoosl.. 

. Jim Ifalker 


14lg 

47T B 
33lg 
12i a 
I0I4 
4ifr 
135, 
573a . 
79!,. 
417 3 . 
8i, I 


3112 
26 k: 
tlU 
43 

52 l a 
24 1 0 
31, 
241, 
II'R 
3676 


143a 

49 

3368 

127g 

13la 

41, 

137g 

371, 

80 

415, 

Bln 

Ji23 la 

o3;g 

281s 

UU 

44 

28Sa 

535, 

245, 
_S»9 
24i, 
11 '4 
355, 


Vat. Distiller,—.: 
Nai_ Service Ind., 
V'atlonnl sieel...: 
Nalomaa 1 

\CB L ; 

Vc,4une Meter...; 
New Kngland 21. 
New Kn^tauU Tel 
Via j;ra Mohawk.. 

Vlasta .Shane. 

V. L. Imluatrtefc.l 
V./nolUA Western! 
Xortli Xat. Gaa...r 
Vthn States Prar.l 
Xthweat Airline.! 
Vorwest Baoen— 
Vurtoo Simon _..! 
iJcohlenwi Petrol 
Ogtlry Mather— 
Ohio aiison... 

OUn - _... 

OH, Bhnraior J 


151, ; 

419b 1 
461- ' 
36 1 8 i 
135, I 
175,. ; 
Z4 I 
11 

13 ! 

145, 1 
70 ; 

645s 
215, 
20«3 1 
40 1 s , 
17 1 j j 

20 ig | 

15 j 
1671? | 

31«a ' 


15t- 
633 
41sa 
45 1; 
361, 
14i 3 
18 

ff 8 

123, 

143* 

70 

64 

217 a 

21Sg 

40 

173, 

165a 

20i s 

147g 

271- 

31U 


Over' ship Gp. 

Owena^prnlng J 
Owens Illraoia— 
he. Coast Prop- 

Padflc Gaa 

Phc. Lighting...-! 
Pac. Pwr. 2 la... 
Rio Am Wo rlilAirj 
Parker Hannifin J 

Feafl Central 

Penn PwSLu^„ 

Penney J. C 

Pen nxoll United. 

Peoples Drug 

People* Gag— . 
PepsiCo 


9 is 
40 
685, 

O 

199b 

16ia 

20 
13, 
185s 
60 1 3 
Z07a 
6J3 
34.18. 
67Jg 


9oa 
40 Ip 

39*2 

U 

19U 


SOM 

Sen Paper ‘ 

ScovilW MIg. J 

Scudd'r Dun Veat: 

C-mtainera...! 
Seagrams 
6earteiG. D.j_...- 
Sear? Ut<liurA— 

Seico «... ■ 

■shell L»ii ■ 

•shell Transport- j 
.'nrn*i 

. siunutaCorp-..-.; 

• THuiplicIty Pat....j 

1 s:ngf 

j aniitnis 

j S'.iuthiniwn 

‘ 'souUiern Lai. t-i 

.• afuuibem ; 

| ■Jilin. Nn, Kc*..... ; 

• 'Soat he- ii Picitfi-.j 
! ■>JUtlieraiiailv*y' 

[ Siaicti laixi 

; spiny Hutch.... 

S^rry Ran-1 

i 'standard Braa»s.! 

; stil.l-hlC a.T:,.-rn:ii! 
l^id.Oi luiliana. 

sstil-Otl Oh;.. 

I Plauff C hem tea. J 
j merlins Drugs...’ 

j sltudelaicr....' 

j sun Oil : 

nunatrand I 

■ sjntei..., 1 

l Tandy 

l Teehnicdor....— | 

ITekvn.oj* 

1 Teledyne. 

j Telex : 

j Tenoec--. 

| Tesm-o Petrcdcurr 
I Texaco....- 

} Teaa*pi;t 

I Texas Instm ■ 

I Texas litilme:.... 
Time. ■ 

T:nie* Mirror. , 

. Timken 1 

Trane — — .... 

Tracsamenua —. 

Iran* Cnion —• 

Tracurany Ini' rail 
Tran* World Air. 

Traveler*.. 

Tri Continental...; 

T.R.W : 

20th Century Frotl 
CAL 1 

L"OP. •' 

Cniiever L»d I 

L'nlkrver XV.....,! 
Union Bancorp-.: 
L'nioa Carlmie n .i 


»•* 

48 

643, 

*7 a , 

!i5t ? 

ai s . 

At; 

23 

813, 

13 

185, 

14?g 


801* 

o6lg 

9*2 

48tf 

641a 

*8lg 

'*65a 

31- 

«7 3 

813a 
13 lg 
183, 
144, 


■555 ! 
18)2 I 
£8 

^31, 1 

70 • 

aOS*. ; 
463g i 
k8-» 
16ij I 
n7 , 
16 ■ 
161? ■ 

185, ' 

K.B J 
51:- 1 
is6 ■ 
645; j 
241, I 

9's I 

46 

t>73« ■ 

1 

' 

05i, 
65 : s | 
195, ! 
Z7i£ I 

31 i 

19* 
41 1 

•MJ'S 1 

J-i 

165s 

23 

*9 

“'i i 

o3 

106!, | 

SOtE 1 
bO'i 
19'j 1 
301= , 
264* . 
9 

30ia 1 

15i 2 | 

10 1 5 I 
2412 
187 S j 

22: a , 
io; a ; 
21’, 

22 7a 
A3i« j 
14ia ! 
34 I 
44 
Sag 

653b I 


161- I Union Commerce' lu7- 

low i Cnion Oil Call... , “ 


5>a 

1858 

274, 

713, 
J0&S 
463* 
*71-. 
16ia 
47 
1512 
151 b 
1 ; 1 
8t a 
185* 
11 
51', 
*6 
551, 
i4i, 
9'a 
46)’ 
665* 
£8-, 
45 
66 
65i, 
20 
J7 
303, 
193, 
423g 
403s 
7)a 
s6'j 
165, 
2*9 
221 , 
18', 
243, 
o3 

IC7I- 
30 > 9 
51*2 
19i 2 
4053 
27 

B7 8 

29ia 

16i* 

io^a 

241, 

16*8 

21 >8 
10ia 
2l6g 
225a 

13), 

145a 

i4i 8 

441, 

9 

65 

Ids 

377 8 

785a 


CANADA 


Abney Gen i'ny. 
Abitibl rtpor....- 
.t-picn ttK-le— 
A Iran A lu ml n 1 nrr ! 


2.82 

95« 

S J , 

227, 


■Vlgocua 6teeL..—i ^6*a 


Afhawo* 

Bank MtmtreaJ... 
Hank -Novatjoxia 
Haalc ke»oaraes-| 


171? 

14J 3 

43»2 

6.62 


Hell Telephone. ...I 451, 


Bont 
Bow Valley lnd«.[ 
Bonaier Paj»er_..[ 
BP Canada 

Braaren 

Bnuai..._ 

Uaktaiy- P*>wer.._l 
C4tM>Ja C'enieni.,1 
lA'iaila A.WLand 1 
Caa1m|iiinUt.fn:; 
Csruila Indu*...-) 
Can. iadU'>.Ciaao! 

t.’sn. Pam tie ‘ 

Can. Pkeil’a- lm..< 


1.12 

1670 


I 2.83 

! 959 

6/0 

, 83 
I i678 
tl7 
133, 
M3S* 
5.7S 
45 
1.12 
153, 


May 15 

1 Prices 
| Dm. 

j+ ot 

D1+ 

* 

Vo. 

4 

A.K.G - 

82.9, -0.1 




Allianz Verrich-. 

470.11+0.1 

17 

1.8 

B.M.W 

220.&‘— 1.6 

14 

3.2 

BASF 

140.3. + 0.3 

17 

6.1 


121 

1 

17 

6.6 


325x0 

lb 

2.8 

Mayor Vcnrimbk. 

325*1 

18 

s.e 

Commerzbank. — 

208 

'+0.6 

17 

4.1 

Conu. Gamrai — 

76.4 +0^ 




Daimler. 

302 | — 0.5 

15 

23 

Demirea 

234re!+i 

i« 

3.8 


.191 

-0.5 

16 

4.2 


335 

-a 

30 

3.0 


231' 

—3 

18 

3.9 

DyAcrboT Zemlt. 

190 


14 

3.7 

tiebeober* 

82.1 

+0.1 

10 

6.1 

iTmeti^nuna — 

167 

-1 

m 

4.2 


122.6 

176 

+0^ 

-i 

B 

a 

3.7 

4.5 


129 

-4 

ia 

7.0 


62 

+0.4 

7 

6.7 


o.lG 

+0.W 

— 

— 


131 

+ 3 

5 

1.9 


456 

>-1 

20 

2.2 

Kaotbot 

262 

— 1 

20 

4.0 

riW , V JOTP! 

i yF 


0 

5.9 


BUM 

—6-5 

* 


Kr'reMa Ur uDWO.'l 

595 


1U 

2.6 


Knipf.Prf.DMUW 
Ku tided kredit b‘k| 
Unde. —| 

U/wanbrau DU kX ] 


I8J- I 

IS 

t5i 2 I 

34 | 

K3, ! 

3.45 ; 
*4sa i 
2UU . 
71, . 
«5i, : 
1673 


‘Jtn. aupet OU....I *91, , 

Larliu^ u hce/e.., k.4s j 


12), 
131* 
+5 1, 

k4i0 
ll 5, 
3.45 
*4 

2m 

7ij 

15--, 

16*a 

a9Se 

4.43 


uml»ou -| 

3I.A-N 4 

M'eamannDM I-Aa 364ffl] + 0.3 
' 246 ny +4 


138 
333 
kOS 
*,0001 
62.51 * 1 
16 1 |~1 


— IJS 
1-7 
+2 A 


Mnraipe'lBcban 

Munch. Kuck 


Kecirennaun. 


PreuaaaK DM 
Kbelfiitbi 


,1*3 

iixd 

s 


1 DMl 
■ Uh«nnHeaKlect..J 

I scberu.K 1 

I iieuu-ns.......— ...I 

! ^uuzuelter 1 

rbywfl j 

I'irviin ktVevT Bk: 
»^»Ib9 Ik.iD I 


520 
103.51—1.7 
153.5,-0.5 
S7.1adl— 0.9 
122 . 2 - 0.8 
408 -+4 
264 1+2.5 
250 1—6 
7/81-0.5 
822 -2 
165 '4 2 


7.2 


3.7 

6.3 

2.4 
2.0 
2.9 

4.6 

4.4 

6.5 

2.4 

2.6 

3.6 

9.1 

£.8 

6.1 


4.85 : 

b ; * 
315, , 
2S&B 
f 1.90 1 

I3tn 

9 , 

3.75 , 

49 | 

*93, | 

275fi ■ 

24 

2' 38 I 

23 


1.60 . 

72i, ; 

97« 
33', • 
1.76 ! 
S.2J 
r8J* 
261, . 
193, I 
17li , 
31 1 

ret, ; 

29) 2 j 

28'* j 

I 

,95a 


— _ 1 


838 

5Is 

77a 

zul. 


3413 

69 


E’er tin. Elmer.. ^ 
Pet 


Pfizer 


Phelps Dodge 

Phi lade! phia ESee 

Philip Morris 

Phillips PetrolVn 
Picirwtcb lnter_ 
l*il»&urT— ~ 
Pitney — ' 

PlnatAn 1 

Ptesrey Ltd ADBj 

Polarotd 

Pule mac Use... 
PPC4 Indusirier. 
Proctor Gam Me. 
Pub. tserv. Elect 

Pullman 

Pure* 

PuLtdatoi* 

(Quaker Qau 


27i a I 
22 
35 lg 
381* 
1336 
573, 
61 
155, 
87i z 
1738 

685, 

16 , 

893, 5 

u'i j 

291, i 
97 ■ 

I6I3 
58ta , 
13 j 
5H, j 
157 6 | 


17m 

66 

203, 

111 " 

121 * 

16ag 

355a 

181; 

241, 

151,. 

16>b 

28 In 
0930 
2373 
183, 

231; ; 

161, 

785s 

25as ; 


18U | ornnn uu otu. aI| 1873 

g [ Union Pkciric_ ... 7S>, 

201 a I Unionamerica I alg 

I 3 * 1 Uniroyal +.’■ 8 S 3 

181* I United Brans. j Ehj 

611* j United Coyp_™; 8 

213a ‘ C’A Bancorp. _... 2U3, . __ _ 

7 ( U^J. Gyvanm.^.i 18Sg I 281, 

■ L ; Ji. luii, 11 tries .^4)4 

{UriS. dines 115, I 12 

0.3. bieel . 62ie , 63 

I F. Techndlosiesw,' 49 I 487a 

J U3M 3I-J -- ■ — 

Utah Inti I 

UV fndnstnai 

Virginia Klees i 

VaT Green i 

M’arner^Tomm'nj 
Warner- Lambert; 

Well, Far#*. 

Western Baranyj 
Western Union-.' 
j WeKjiigh's Klec-I 

: M estracp ...... 

: Weyerbauser 1 

Whirl puol 

While Cons. lnd» 

1 Vimtn,m Lied.., 

■ WuMwertb. ....... 

i Wyly.. 

1 \eroa.. ...... ....... 1 

1 — : 


27 

22 

353* 

385a 

135, 

573, 

60ia 

155a 

57 

177, 

581- 

15); 

31Sg 

11 lg 
281, 
97 
163, 
653, 

12ag 

30’, 

151* 


171, 
661a 
22*8 
11s, 
121 * 
161- 
3620 
IBag 
>4<« 
151a 
17 
£71, 
40 
24 38 
1913 
251, 
16 U 
3 

06), 

261, 


! Car -in Atit<ni«C 
(JhiHtniii Dev_ .1 

.J 

k-ui- -BarhuiM....', 

Ci*ii. Textile I/.... 

C*4is*imer tn, : 

Crelain Uich...._j 
Dec-* llre<jurce%.i 
Demein J1 me-..., 

Lk’ini- Mine- 

Lliinic Petr»-!<,irr. 
lA'inineui Lriuirr 

Uiimur 

Uui«mii 

Falrtle* i.wv.,.1 Till” 
►afcrei*.t Aide;.' 26 
Pm C-Tllerxj.jn.... 
l ord McdurCae.. 

Utaut Yei'»*o , .:e 
Unit Oil Canaila... 

, Hamiii-iLan. .' 

i Han ker Mrl. lan.' 

' H'dlinaer . 

H-jiae Oil 'V 1 

Uud».o Wav lioci 
HudMm Bn’y_. 

H'de-.ei Ol I A (j,. 

I.A-C 1 

j 

j I Oil • 

In'lsl Cansila j 

Inland Nar. iis»J 

Imemat'l Nickel.; v 

Inppr’’' Pipe Line; )2^ 
Laur’mt Fin.Corv 7 
Lukian* Lom. *B’J 
MCmiirm Ul.je-UI 
Matsej’ - Kerau v. n ! 
Mainly re Porpoe, 

Mcore Cor, in | 

Nuramia Mines...! 
XTbem&GenGak 1 
Xthn.Bmestku M 1 

•Numse Ui) a (ra>; 
Oakwuoj PcuTnij 
Pacific Copper H; 
PadtHiPetr’+eum- 
Page Petroleum..: 

Pan. Can. Pet Tai! 136s 

Patino 14 

Peoples Dept, s..; 8 

Place Ga-kOil_.i 0.43 

Placer DevVpunt 1 18'. a 
P).n» er Corporal 'q, 

Price ... 1 

ljuelce Ktntgeoa, 

KanKCr OiL......... 

Heed shaw 1 

UlO AJ|{cm 

Koyal A km «r M.i 
Kiyal Bk. of Can.! 

Rnjal Trust 

Seagrams. j 

Shell Canada | 

r*bert1U G. Mines: 

aietara O. G ; 

Sllwr Stack M...1 

aUnpaon 

Slater Walker C.‘ 
steal ot Canada..! 
j Steep ii’ivdc Iron .| 
j sunniogdai# Of 1«, 

1 Te.ract' Canaila _.i 
TuP.mtn Di.un. Bkl 
1 TranaCanPipcLnl 
I Trans Mnonl Oli; 

! friroe.. • 

j Lmon Da-... 

] Lulled l orj.fl *B"; 
i Waiker Hiram—.- 
■ Wait C«un Tran J 

j itexnn :>eo 

o .Asked. 


57) 
231s 
17b 
49 
BO 
-77a 
1130 
0. 3 
103, 
u.BS 

u.55 

Ml* 

1.70 


9 

143, [ 
4.20 I 
1770 I 
61, 

26i a I 
u. 53 ; 
32?a ] 
23 . 

2B<5 , 
17 • 

bi< 
ti, 

0.43 

*3 

20^3 j 
1.36 I 
6Ja ; 
29ic 
«3) e ! 
lute 1 
lCjj : 
17i«i 
7>s 
14-', , 
il Sr 1 
22:, 
2u-* 1 
Ajscilird. 


5 Traded. nXev stock. 


4.8* 
bl, 
311, 
253a 
1 1.90 

‘I” 

3.80 

48 

477, 

'*8 

1*31? 
22 1? 
25 
;12 
47S, 
1.70 
72 

103a 

o3’0 

1.85 

5.4Q 

2eia 

27 

19ij 

17ia 

315a 

IB* 

29) 3 

297, 
Ufa 
81, 
k9i s 
123, 
17 
65, 
23 1, 
175, 
60 

50 
T 7ie 
Ills 

1.231- 

107a 
u.U4 
0.S8 
237a 
1.60 
13 Sg 
»*a 
73, 
0.32 

19 

as, 

14se 
4^0 
18ss 
8 36 
.61- 
0.55 
42*8 
23 
28;« 
17 
6'« 
9»* 
0.45 
Si* 
73* 
29 
1.46 
5.35 

51 
43 
1DU 
lDlj 
173, 
. 71 3 

fl4t* 
51 >, 
22U 

20 'a 
t Bid 


PARIS 


May 16 


Prioo 

Fra. 


+ or | 


Air Li(|iii']e._ j 

•iquitai . _ 

Bopbla ! 

Ud9.N. U«val» _ 
C'nrrofixir- — 
Chararoni Keutile! 

Citroen 

fr. Pwtrolt*. 

Cie Baniiatre 

C.G.K. ! 

Cie du Xord — • 

Credit Com F Pnoq 

Credit Koocier....! 

| Denaiu 

i ?. A. Dunlop I 

| Baaot>taodard.„..l 

I .-'in. lena ] 

-ai. Lafayette — 1 

Geo. ctoculemale, 

j I met* 

1 Caiarse 
| L'Otwl 


365 -4 

536 ! 

158.4+0.2 
685 -6 
2.251-19 
190 !— 2 

38 I 

140-3'-2.5 
456.1 +5.1 
343.91-1.1 
28.3 1—0. 1 
147lf-5 
351 1 + 03 
171 l+O.Z 
223—0.7 

06.4, + 0.1 
67.21+0.2 


Machine Bull.„... 

Micfaeliu “B" 

Meet Hrnnnay.. 

Poriba* 

Pui-ii 1 uey. 
I'eiufecu'Fra./Ol. 


DlV.IlW. 

r'r». 


A8.nl 4. 
22^i 4. 
11.03 8.4 
57.8, 6.S 
07 2.7 
IB 7.8 


12.6! 9JJ 
12 8.6 
34 6.9 
1.81 6.3 
10.5 7.2 
a7 I 7.7 


L8./&I2.0 
■». • 1,22.1 


Pnntempa 

Kedoure....- 

Ubutte Poulenc—. 
racilor SA — 

3a mi GoUin _ 

aoc-Nat'd' ln+. 


C.3.F.. 


I hum son bnndt. 

Lnintti 




AUSTRALIA 


May IS 


Acrinr AiMCalia.. 


Adelaide Brig'ton Ceat&Or 


Allied Matp.Trctp;Indn»81 
oration, 


Arapol Harplo ra i . 
Ampol Petroleam. 


Ans*. it 


i+BLM 


ihjenkon _ , 

BouaWeMm.PL 

Bohmo-Tauero 

Klaevtot IFIJO). 

KomComTat FLU 

Gha Brocade PL 

Hetneken lFI-28i 

HelmaBlds^FL 

Holland FnmL. 
HuokovciimF LBU; 
H'uteDooglaaPlL* 
ta J*Jf. (FL100)_ 
I nt. Mailer (Pi 

Xeardea (Fl_10i_ 

Nac Ned Itu'mcd 
NedCred B«PL2t 

NodMMBktBI^O; 

Kao iP) JO) 

NyvenUi X. Cate] 

OCK. iFI^Oi f 

Van Omn 
Pakhoed .Fl«SUL. 

Philip. ,PU0» — 


Aaaoo. JflnerahL.: . . 

Aaron. Pulp paper $1 J 

And. Con. loddatriea~ 

Aaak Fotmrtatton In 

AJU. 


Aunt, OU & Gna_ 


Bine Metal IntL. 


Hcuff»'nrUle Copper-: J 

“when BUI Proprietary.— 
UH-Sonth 


tMrlton Coiled Brewery— 
G.J. CoJre. — 1 


FF« 


0 70 
|080 
£80' "iMJS 
(0.50 
G40 j+OJJT 
12.80 
0.8B 
136 
10.76 
.' O 88 - < [+{UJB 
taoa 
0.&1 
ti+01 

. 6105: 

' 1^7 


+6-62 

f+O.OJt 


+K> 


WiKiSll , 

Dona. Gold Field* Amt, ... . 
Looratner (|l) — ... • ■ | . 

UonalnciUotintd 


Oorit Inreatraema^. 

l^esaln Aqmx*1I*(S6c5._J 

^ftnbber.qn, 


d1jnhchVerFl.iaH22a.fi m.-.2i 


dot«co(Fi.atA.-~ 

boitnooiFlJO) | 

Korenio 1F1 juj.... 

Xi>>aiDutcii(FL£b| 

Stavenhore** Bnk] 

. BkHI, 
Cuilever >Fl.SJ>_ 
VMT 


1,6 
126.1 
11 1.6! +0.3 
87.9 +1JB' 
274i6ns— 0.6 
•l 51.1+0.4 
102.5 alU 1.2 
190 all— 0.8 


TOKYO Y 


May 15 


Van 


Aaahi lrUw..„,_, 
Cure ..... 

Del Nippon Printi 
Puji Khran Film 
Hitachi 

Honda Baton... 

C- I tab | 

Japan Airline*... 
Kaurau Elect Pw 
honrauu. 

Apfanta — 

Matansbna Bl 

JlUuUibi Bank.' 

MltraLiabi Heavy, 

MitetjMabi CnrpJ 

Mitwit A Co—..... 

Uiuukoahl 

Mraen Motor*-,. 

a lii add n. | 

Sony 

laishu Marine....! 
&>kedm Chemical. 

Teyln 

Tuayo Marine... J 
Tokyo Btoct.Pwr 

Toshiba. 

litfay 

Toyota Motor 


266 

1,26 

470 

380 

165 

638 

434 

1.630 

705 

338 

318 


378 

128 

493 

496 

486 

356 

1.350 

13,260 

ol4 

242 

154 

66S 

676 

115 

169 

694 


+ or 

IT 

Xt.i 

f 

-2 

16 

3.1 

—a 

12 

2.6 

+6 

1. 

1.7 

+ 10 

la 

2.0 

+ 1 

12 

3.7 

+32 

ia 

1.6 

+ 1 

12 

1.4 

+50 

H 

XJ> 

+4 

8 

6.7 

+3 

18 

2.7 

-a 

13 

BJ3 

j 


1.9 

+ ’i 

lk 

1.6 

i-8 

12 

4.6 

+ 6 

13 

1.3 

+ 10 

14 

1.4 

1 + 1 

20 

2.1 

+20 

IXJ 

k.4 

-30 

25 

0.9 

+80 

30 

0.5 

+ Z 


1.8 

—a 

16 

3.1 


16 


+ 5 

ii 

1.0 

+3 

B 

5.9 

h-1 

12 

6.2 


IB 

4.7 


16 

lfi 


Sonroo Nlkko Secorltlea Totem. 


STOCKHOLM 


May 15 


MILAN 


May 15 


Alltalts Pnv, 

VN1C. | 

AnvauAie.... 

Uui«i 

Breda... 

Burira 

Canton 

CIOA. 

Cacnrioi 

Dalmlno. 

Krt* 

Piet 


Price 

Un 




l,40d 

995L 

4.9301—30 
l.B60;+B 
2,575. — 20 


14.45 j|+ 170330 


9.980—40 
2.5021-28 
5.855— 55 
470 (-6 
3.9001—76 
1.275+9 
963 +8 
354 <■ 


DivJVid. 

Lire 


60 

liu 

70 

15U 


200 


270 


186 

100 

100 

a) 


Do. Pur.. 

Fln-ider 1 354 J+ 2 

Gwicrali : 67,400; +210-300 

iFlPriv«— Z2 2.730'+ 12 jlSO- 
Inreat .| 2.260-10 140 

It* Icemen U | 27.920 +120-360 

1 taigas 346 + 1 40 

lialaider .1 617 +3 60 

In Central 0. ! 10.700+84 :4UU 

JJarelii BrooJtk-J 648 -2 — 

Mol Wane* 1 77.000— lODl.Hfil 

?ri*J 1 


2.0 


4.6 


Miuidiidori Prie, 
MvnUrfiaon 
MntU,— W.......W.I 

Olivetti Prle......; 

P’fell, A C \ 


I'lieJll 5pA ! 


1.848—3 
697 .+ 1.5 
1,660 +43 
999—1 
1,410—5 
611^2 


KAar, ; 83.ai«+7i0j800 

liloewrnu 

I lion i*nc». I 

wf.f-a ; 

^.T.k.T. J 

?ma Vifft* ! 

*•/•. 0»n. Imtnob. 1 


3.2 
7.8 

10.3 

5.6 
7.4 

4.7 

6.1 

1.3 

7.0 

1.0 

3.6 


1.7 

4.9 

4.9 


0.7 


96.3-0.75; — 
2.449-1 “ -. 
6,125 + 119200 | 3J 

1,720. ilou : 9^ 

1,690.+ 55 ! 72 | 4.5 
295 +2. #8 — | _ 


Alta Lara -if 
Area ............ 

AttaaCopcafKJft), 

Bllleruds 

Batura 


Ceilukw* , 

Blectrolnx ’B | 

KrxwnB tMrMW 


Pagente.. 


Grange, (free) — 

H*ode»*b*nk*n_. 
M a r abou ... 

MoOeh DpmigaJ 

dandvtk A^_ 
5.K.P. -B* KrbO. 
dkand +-hm. 
TWndBtik’B’lKifiG 

Lddeboim*_ 

Volvo IKr.bO) I 


Price 


Krom r 


357« 

+ 5 

107 

183 

157a 

+ 1 
+2 

225 


298 

241 

1+2' 

1+1 

137 

+ 1 

289 


I&l 

-3 

149 



T/Tv.iYCT 


-1v 


170, 

I60id. 

187 d — 2 


195 
261 
1&0, 
167 
101 
l SI 
136, 


+ 1 
+ 1 
1 


lu 

5 
-J 
10 
«iu 
lu-&i 
11 
5.a 

6 

11 

14 

8' 

e 

0.0 

8 

5.6 

14 

&• 


2.7 

4.7 


2^ 
6 A 


4.4 

3.9 
4.6 
4.0 

2.9 


3.8 
7.4 

7.8 

4.9 

5-® 

3.3 
3.1' 
3.6 

6.4 
&.0 
5.3 
4; 


SWITZERLAND • 


May IB 


AlDrainiiUB 
B*i-\ iIIUm ._-„J 
flBC’A’-.. 

CILe-G+I^y 

Do. Do. Fart... I 

Uu. Uu urar. 1 

Credit dntwe... _ 
Pi sober {Geotn}:.., 
QniLMagMeiJ'lOl 


41J70 
525 
L330. 
1716 
1.280 
. 790 

ftsoo 

680 


Intertnert 
J arena ........... 

Dro Pt c. Gert — 

UndhGyrfcfrajq 

■\nu 

Da. Brer-.. 

da/Khtt (P3SHS).... 
saurer Ariwa,__. 
Sr«. In». Pirelli 
swiraalr (fWi... 
3Wtn Sana Curji.l 


L'n. Bank CTfSvri rr.fi. 065 


iTinreitbiir 


Price 

Fit. 


1125xri— 16 


+ or 


+10 


+40 


+20 
+5 
+ 20 
+ 15 


Haffmuil42ocbe|108,600|+750:10S(M 


2.826-25 
9901-60 
67 [—1 


-50 

+70 

+46 


700 
3,400 
1.690 
5.200 
B704-9 
155 1+8 
465 « +1 
430*ri + 3 


2,200 


.^60 

*16 


/.uncti In*. j8,900n:+ 150c 


Dlv. 

%■ 


U 


m 

i 


4.7 


8.8 

1.3 

1.7 
9.9 

9.7 

10.3 
1^ 


20 

I 

dfr 

II 
14 
8.8 
U 
30 
30 

4) 


5.6 
3J 
6.2 
3.4 
2J 
« 

1.3 

6.1 

9.0 

6.4 

1.7 

3.4 

1.6 

8.1 


bkler 6nutb Gold 

AA laduatrte*. 

F.Atcatw, 


G«1. property Tro re. . , 

UolUn 


uOOiCflT —ma 


• .CO. 

^A.C. Hoidlngv 


nnsr-Copper. 

J arming* 'InfaMris 

Jones (David) 


il^lanPetroteum 

JUeabacfaana Mineral* 
Metals " 

HIM „ 

Myer Bmporium, 

Sew. 


Wmboiaa International.—.' 
Worth Broken Hill, 


Oil deareh.. 


Pioneer Cbaeme— 

Smaiii A Col man . 

H. U oletoh. 

Vxittland Mtnln g 


_ A HokJin 

toou» (81) 

ITaJtoos, 


Weat+ro Mining (50 cen ts? 
Woohrcrtb I 


Lao 

11.08 

4.27 

4.80 

l-*6 - 

• L83 
TO- 17 
OJ92 
tO.66 
10^5* 

1.81 ■ 
2X18'. 
0.63 

tl.ll 
0.66 
tl.36 
1X.0L 
Tl-53 
|OB2 
10-39 
*1.06 
U.94 
10 48 
10 14 
041 
1.98 
134 
■ 0.78 
043 
1-26 
0.61 
038 
a77 
td.50 
1032 
10-13 
1230 
11.77. 
1 . 0.68 
f 1.70 
•rfxoe 


f-fi.OT. 
40 J6 

Shldi 




I+OJIT; 


+0.06 

+0JK 

-9J& 


l+UJl 


M-ol 


r.LJl 


kOl 
1+0.06 
++« 
— L'«2 
+433 
l+flJH 
]+0J11 


BRUSSELS 


iMtfjSfr- 

SIi+noutlT ta^aHTnrsTdolS^QsJ -~- J ' 

pm -and U^nomb _i^33-]Xa0e a| ; 

Taj,*;': ii ? 


.. r-r»»t 


Vienna; 


■i 





3*i 


JOHANNESBURG , 

•pfRS' 1 ''' r; ' 

WUr.» s . v.Ztantf . 

AD^o AmerKan-Qfcpp---- 13.0* - 




•B BffoMtomren 


.) *i iv= 


Charter CoosoHdatriJ, 
Cdhspitoated. Gold 
East DriefoqEein w-, 


#s* 

S«« 


as. - — ■ : :t Fnadi 

Rxnrnsg 




PotatetersTcst ■ Piattoura 
■fit.' Helena 
South Vaai. 


Gold Setts. S-A. 

De Beers Deferred 


oCsi: la 

t.-x n ’ ** 

s r rttni 


z: “:55P WM ^ 


Stale. Geduld 
onteto 

Prettdsnc. Brand 

President. Stem 

StUfontefn 
Weikora 


.«£SQ 


West Drfefonxelo 

Weaern Sowings 

Weresrn. Deeo 



INDUSTRIALS 

African Explos and. Chen. - U9 . c - - .. . . 

AflBfcHUner. -industrial ' ffi J9. . r ’ 1 . I i-e - . .- 0 . 

Attfo-'Erwaraai Industries ~f!1V . ^ : : a*- ' 

Barlow Rand- »*-:.• *“ ■ >• ***** 

CMA iBweetmenta S 1 = - r. - . * i i A.. 

Cnrria . Finance 


Ever. Ready. SA 

Hnletta — 

LTA 


— =^S' ‘HJj zl.u \K' 

zsz^^Si:-? ?;? r *™« 

+1 «• /!,_ a . . * ** u 


Ned«u> — — 
OK Baaaara , — , 
Premier - w^Hnp 
Pretoria CemcnL. 


ReyaokCs Kris.. 

SAPra 

Sorec — 


JL. tUS . 3 - « 

-.•as^a-siisi-ifsf: ;v>« 


tsru 


120 I-rSfraL. ” 

3-57 -HfClTtoOfcCo.Ljil ' “ 

Tiser Oats and M»t TSflle. 7-Tfi. . ’ -* -Vt fv j 

UoUec^-^-.- 0.37 '.4j-*Si :ul S Ji 

SPAIN V - - v *-*:*• - Cxmm 

?/i-i) C( 


Hay 16 


Price 

Fra. 


4-«t 


Arbeo 4.228 

danqnc de Brui.i2.190 
Bekaeirt •B‘..»»...(2 f 290 
Bora Lsmberu. . ..i2, 260 

‘9-xin 


i+75 

i +10 


W9w 




+80 
1— 10 

i + 10 

J +10 


TJtoT 
Fr*. 
St 1 


106 


150 


C.flJL Umpeat „‘2,370 J+10 
1.194 .1+24 

I WI ?—- 2^00 1—10 

geMnhel- *.040 +90 Ls70 

ftUtoan Nai 1.550 ! + 62 |- 

U^BJara+Bm 2.179 

GHacasSb. Koch — 4,190 

Hoholoea *4,235 

lotetcom ;i vlS 

Kw«tbsnJt_ 1 7.040 

+etae..t5.780 

5.400 

Hirao Gnam — 1,164 
H«ra Frank! ..... +>,470 —200 
He.' Geoa£aJe™_2, 770 re!___. 

aoc-Oen. Banque 3.095 i "J 

oofina 13,306 

ray -A' fS, 680 


YW. 
t ' 


9 J2 


4.7 




160 |l 2 JG 

161 


+30 

+3 


Bieci — 5.820 
l7-G^- 13.469 


L'n-MIu-UviiXh, . 1.600 

Ttette Mon toew 64)00 

ffagtxi Ut«....^,..i 899 


+30 
+IO 

+ 19 f __ 

+240|360 


130 

510 
3 JO 

129 
<<26 
SB8 
Inj 
; 7fi' 
360 
1« 
176 
195 
170 

130 
176 

99 


36 


7.3 

6.X 


6lO 

:ia 


.7.1 

6.8 


OSLO 4. 


mssm 

Prica. 

Kroner 

+ ar 

m: 

%• 

SST 


140 





lOQ 



■ao 

!,' 'ii iawi 

73 

122^ 

+5 



1.700 


123 



. 107- 

uoo 

ts- 

518 
- 95 
■ 150-i 

+.1 

•' 'X* 

20 

8.4 
6 ja 

Bl 

+a5" 
+ 1. 

+ SO 
+ 1 
+5 

10. 

. 30 

to 

1ST ■ 

6 

IQ 

4.1 
-B.S 
1.3 
3 J 2 
'frjfi 


COPENHAGEN 

~K ST 

Kroner 


2 layte 


63' > 

!64Ifl( 

162 i 2 nil. 

345 [_J|g 


rBnnnoMser t W^! 

Dan lAndmnabnk 

DiAftartatrekl 

Dan. Bukherbb— J . 

PUtanKiaoken. 4 205 t 3 

F<w.BE3riKt£er._, 264 i-Ua 

BandebbnnkGop.1 1B8-U.— £j 

Pwtetabrtk. For — I1I7S, tsJ-*1 
G. Serttms Hld..| issiTl 

No«t KataL. : asa '-IV' 

OlWabrtk.. J a4Sl 0 ^la.« i i* i Wi— w; 

FWraWitiik 



• .C:SJl2;: 




t.si 


May la Per nraf. 

Asland ..« — . — -'MJ .' 

Bawa Lopez Gnesada . 765 

Banco Bilbao . UBA 

Banco Atlantia, (LHO) OS 
Ban co Central — .... WM. ' "M Cj ;r.- ‘ - 

Banesto G50) V - * 

Banco Exterior f» - .. 

Bxqco Genera) ..j — •rfil 
Banco Granada O.t»0> 4U 

Banco ■ Rlspaao fiW 

Badeo iberico _ W 

Banco DDL CfiL'n.0m 4)9* - z - 

Banco Mercanril Cl,W0> 1JU6 T 1 -*: -si 

Banco jroroesw 311 ■ + \ * S* 

Banco Occtteual — tti . 

Banco Pronto 7W - 

■ 


is: 




Banco Santander <230) L05D 
Banco -DrtjnU® 0,006) 714 

Banco . Vizcaya. 813 

Banco Zarawwano ..... - MB 

Bantam! on — . 419 


* ii 

-■'■•ra At 

1 

£> rdwjte 
Aas= 

i. ”^g *. , ■ 

:e; •*:-?» t 

EC-7 

. * 

■ ; fcf>a 
!»lSt 


e 41 


: -civrati 


Altqe JEtonas 
Babcocfe Wilcox 
Cents 
etc 


Creclnco 

Drimdo^ 


.‘iff 





\£HdE9tos .In 
Espanola Zinc 

EZ9t RiO Ttottf 

Pecan 1 (1.008> - 

Penosar W 

Klaimau itt SA' 
FUtaaeumr Qri il tio s — 
GaL Puctodos 
fljdroto 
Ibcrdnera 
MOtax 
Ottrra" 




_*pm m**m 

5 YM W-fiVWK 



o Fiorina: 

,jttnq 
\4smss 

dfv.-t.. . - 

and/osL, ' TWafc ***** ' \VMitttt- 
axe* tfTwaar 




1 *. ... 

‘-c Const . _ 

»• H£t r r oendinairi)(Mz fiRMPT^ }?<« *' iv^ 

pi 

i/_ -Mhrm - -v+m,: ' ■ >'AAner+;'hP^ ^0 _ i t. 


■inr 






7-H, , *■— brijta 

?.*» ■ : v ^ni 
“9 

i >.iL 


£ 





























































• ;i v 'i v '" '.“,r..^ T r - ■■'■ 
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■V: 


Leadersmake small improvement on scattered buying 

Sb^iej }l|||fe3C it|* 4.6 at 335.5— Gilts restrained 


H 


Account Dealing Dates demand foIJowfofT news ~fba± "the duU teead in DIsconnt Hduses and man's remarks at the annual meet- 10 higher at 2S4p, after 287p. ended only 1 better at 278p, after 

' Rtst.Derfarij-VX^t** Account OBCD expected Britain to show a ended 1 q better - at' 223p in lug. FPA. Construction shed 2 to Other Engineering leaders also 2S2p. in front of next Wednesday's 

fcaHwgaj ' -tions tVfe^i»ngs T>ay significant improvement to" Its response to the profits advance 16p on the profits setback. fared better, GKN, 234p, and Tube results. Glaxo were finally 5 up 

' ’’ay-5 May 152 Maylff. SKay28 current . account balance of -pay- and nearly doubled dividend. How- ra improved 2 more at 257 p. Investment, 27Bp gaining 6 at 390p. after S95p, and Rank 

-i- ‘Ky-19 May29 : ''3*ay30' -Jtme 10. ments deficit by the ycairend. The- over. Ring anO ShaxsgD lost 5 to after 258p Elsewhere in Chend« apie f e> John Brown picked A, l70p, after I73p. and new 

'--• ll, .Er2 JFuttia Juft-13 Jm 24 fraying had the effect of turning SOp despite improved profits cala f fn^h speculative support “P A 103p.afterl06p. 

<s*ms* **»» »y ■* *» '««- M*- AH* *4.»— .»•** MW-d-yorWUr. is fur- %S?“ d ^ B *^ “J %&£*•&£, "£,d 


- 

^ I 

Mav 

Uay 

13 

~ V g' 

May 1 
9 1 

Uay 

2 

A veer 
apn 

iTOTeromencaflc* 

57.69- 

67.35 

57JQ 

56.82 

87.461 

57.73 

58.80 

Fixed Interest. 

57.141 

67.14 

57.07 

56.84 

57.56j 

67.24 

68.15 

industrial Ordinary 

335.5 1 

330.9 

538,3) 339.8 

333.61 

331.1 

304.3 

Gold Ml nr* 

599.4 

402.2 

393.2 

3804! 

377.2 

375.1 

514-7 

OnL Dt+. Ud- %. 

6.11 

6.23 

6-21 

6.09 

6.21 

6.24 

6.49 

Bamlnga YM-XiJnUjuA 

18.08 

18.30 

1R23 

17.8a 

18.15 

18.23 

16.78 

P/E Balk) larii <ni (8)-. 

7.78 

7.69 

7.71 

7.86 

7.73i 

7^9 

8.48 

Dealing marked 

7.547! 

8.771 

8.665 

7,625 

6.631 

7.500 

*5,230 


— > 123.66 

99.43 

88.22 

75.08 

89.001 45.5 9 

Erjnlty bargalna ratal. 

- 1 

21.1481 24.676 

25.910 

20.837 

19.1&8i 10.484 




index -finished at the best 
day ^with a gain, of 4^8 at 


An early recovery in the -invest- 
ment currency „ premium, lost 




statement s~ from well 
names . mich' as' Boots, 


.. ... cent. 

■Yesterday’s -SJ5. conversion factor 


IXp. ^IJWdSnSSS « Rf- was 0:5554 (0.5520). 
’alfveoed.the .proceedings- 


BBStrained by uncertainty about 1 
star's Miphnum Lending Rate 


Genera! Accident . up 

insurances took a turn for the 


UDS better 


. '•‘-HMr ^me” dutAam r ^_ — „ a _ . 

tw*;b«stoesj» day* eartkr. -gains extending to Mediums 20 to 230p and Alexanders Dfs- ther to 415p. 
^.Etreouraged. by " the.- successful ended unaltered and the longs 
vP* „ ~ ajdasian to .the.' -Cambodian usiiaUy showed dosing gains of 

1 : k : «5°88!£ Continuation of the finandal 

' PBgQtiatiortt between Britain and 
-• P 2L2? d lSSS? ? L5!SS! Romania stimulated fresh, interest 

■ r -' , 22^ n &J53ft'JE a| * B 5 :to the latter's bonds and the 4J 
•BlBTMy.- scattered- buying and -per cent. 1018 . issue rose 21 points 
at ^P nc€ of seUere saw jnore to £14, while the. 4 per cent. 

i^deps gradually move, ahead, ana, consi 1822 , gained » 

• spite-*. -slightly eaaei trend in aftej^ fill” **- 

' towards the dose, the FT x 


KayseT, 45 p, with gains of 5 each, l93p, managed rises of 10 and 5 
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MAR APR 

MAY > | 


dDsed 10 ■«* “ smams sens 

Irnprm of 5 «n scoroa Sm?.SS 1-J.PM £ s e t0 SOp for a 

by Plessey. 7-ip, and EM2. I7Sp. a 1975 high of 62p. Kiakteh los of ° n,y *" 

„ _ . . , GEC, however, ended just a penny (Provision Merchants) revived 

. tsdsion, British Funds fared little better, although- business remained * — — ; 1 gnner at 115p, while BICC with a rise of 6 to 132 p In a thin 

ettar ft an equities, in the way of small. Press comment, helped count 7 to 283» Lloyds and Scot- recorded a net gain of 2 at I28p, market . Supermarkets edged 
->»,ctiviry Nevertheless, the shorts General- Accident' to shrug off the ttsb were- a bright spot in after I30p. Philips' Lamp — J_ u, *'**“” 

- tongs finished * v “ J a — — — *- —■ * - - ' _ 


while ■ Laird revived to close 35 
firmer at 54p. Consideration of 
the second-half improvement drew 
UDS closed 3 better at lOOp in buyers to Head Wrightson, up 3f 

preliminary at 22p, and markedly better first- chairman's encouraging statement 
Newsagents half figures lifted Concentric 3' at the AGM and rose 7 to 120n. 

to 22p. Duport were influenced Hay's Wharf gained 5 at I 20 p in 


respectively, but Reed Interna- 
tional. awaiting next Friday's 
results, ease d 2 to 2TOp. Else- 
where. BTR responded to the- 


to 


Stores following 
figures, while NSS 
pushed up 6p more 

100p in continued response to by the warning about prospects front of next Thursday’s interim 
Wednesday’s dividend forecast for the current year and fell 3 to results, while Lighting and 
and the “ rights ” issue terms. 58p; the “ rights ” issue was no! Leisure, stiU on the increased half- 
Comhined English Stores thought to be a depressant Else- year profits, hardened another 2 
hardened 2 to 63p following the where. Wad kin eased 2 to 55p on to 31p. Alfred Marks, helped by 
chairman’s statement, while Cope the expectation of lower profits Press comment, picked up 2 
Sportswear were also 2 better at this year. Shipbuildings bad to 3 Op after Wednesday's loss of 
. 23p following the results. W. H. Vosper 3 easier at 62 ip and Swan 3 on the profits setback. The 
Smith “ A,” however, ran _ into Hunter similarly harder at 32p. lower interim profits and Forecast 
small selling and 
cheaper at 4Q6p. 


%d 


the 


. — — ._ - were- a bright spot in after usup. rmups- Lamp made higher with Tesco ending a 

day first-quarter profits setback and otherwise little-changed Hire. Pur- a dull showing at 870p, down 10, penny better at 4fitp and Lennons 


dth geins to i-wid uccasaouaBy the shares moved ahead 8 to 138p. chas«'« *B6*p'uiT*&r reflecting reflecting foreign exchange rate closings up at 42 p. 
i The Go vernmept Securities “Royals,*’ still -bolstered: by the higher half-year profits* ’ ” “ 


.rare, 
jil ex 


hardened 0.04 .further to first-quarter profits . ' expansion, 


movements. Elsewhere, Ftrrantt Ladbroke reco\ered 5 to I62p 


Steady at 48p in front of the 
annual figures. Dunlop went 
ahead well on the better-than- 
expected profits to touch 53p. 
before ending a net 5 up at 52p. 
Other Motor and kindred Issues 
remained idle and little changed. 
Lex were on offer again in 


tJL ; • -.. - closed 6 higher at 30Sp for a two- A quiet day in Breweries toft te ^cTai^alS^at^meA IfSS 

-Seed tdline equities presented t STS^JSR & fiVS *%* **** ^ 3 


FINANCIAL TIMES STOCK INDICES 


lfi IJH 332.6. 31 3Jn. 335.4 Noon 333.7. 1 PJH. 33J.7 
2 mu, 335.0. S p.m. 335.4. 

Latest liutu 01-246 602k Excluding regional exchange*. 

<aj Based oo 5S per cent, corporailun tax. <bi Nil =7.73. 
Basis 100. Govt. Secs. 15,10. 26. Fixed hit. IKS. Ind. OttL U 7/35. 
Mines 12/9/SB, S£. AcOvux July -Dec. 1M2- 


Qcfld 


HIGHS AND LOWS 


S.E. ACTIVITY 



1975 


aigb 

Low 

Govt. Sm... 

62.34 

120/3) 

49.18 

1 All 

Fixed Int.... 

62.31 

(21/3/ 

60.63 

l3lli 

Ind. Ord 

365.5 
■22, 4 1 

146.0 

CB.'Tl 

Gold Itlnea. 

423.6 

C&iZ, 

280.2 

(£0/1) 


rSlnoe Compilation! 


I - 


High 


Lon 


May 

15 


May 

14 


127.4 

(Bil;35) 

XB0.4 

(2E/lll47j| 

543.6 


425.4 


4B.10 

<5fb76j 
60.53 
1.5/ l/T5j 
49.4 


fl9;E>/7ej| i28i6/40> 


43.5 


i i 


tl3/llj74jt(2S/ 10(71/ 


Dally— 

PUt-Sipad ..| 

JndunriBli.. • 

Speculative _} 

Totals , 

p-d ay 

Gilt-Ertjjea... 
IndDKtr>ala...| 
Sl*«ulKtln 
Totals I 


124.7; 

259.1 
102 .! 
167.2] 

135.31 

282.2 
95.5 

176.8] 


149.0 

320.9 

104.5 

199.6 

139.7 
2B1.7 

90.7 

177.5 


FT — ACTUARIES INDICES 


May 

15 


If 


May 

13 


May 

12 


May 

9 


May 

B 


A year 
! w 


Indoatrtal Group. , 131.14] 12B.62i 131. lS^ 134.20] 131.361 129.72; 122.44 


odOiharea- ! 142.771 140.65’ 142.46; 146.30; 141.93’ 104.06,; 152.99 


Dir. Yield pc. 

n£ Katkxnet) 

4U Share — 

Consuls yield pc. i 


6.17| 6.251 6.17| 6.0fl| 6.19j 6.38] 6.16 

6.991 6.881 6.961 7.11 6.93] 6.85! 8.13 

142.23’ 140.27.' 142.0a 1 144.6 1] 141.74; 159.9e 129.52 

15.18: 15.17! 15.28> lS.Slj 15.25j 15.13] 13.91 


-n irregular picture, but rises just f t0 ? 88 p. whHe ImproremOTts of J^ewhere. 
ntnutnbered falls bv fi -5 fit FT- * occurred in Commercial tmion, 132p. but Long John 
SSTSctS Site FT.176P, and Peari Assurance, 212p. continued firmly at : 


International support proposals. R&caJ Elec- 
iroted industrials, white FT- lw p, ana vezn Assurance, sizp. «~«uuubu utmiy «. IlOp, up 2. Ironies returned to an upward 

S- A™™* ^ R- CM. n. prominent to M 

««- « * ** - -■JEgf5‘£» “ 2P C E Buadioei „ mp.jp S. O C. Smn- “5 P »W« S Slip. 

7 - „ " • . • . . mere ended 2 harder at. Sflp, after sangamo Wcstom 77p, relinquished 

:••••: Home Banks picked, up, with 41p. following -the results, while 3 0 f the previous day’s advance 

National Westminster adding 10 Sabah Timber. 26p, and Cakebread o{ 13 which reflected Schlum- 

;9rki«b Funds dosed bits firm at 224p knd‘ Barclays. 8 ; at 272p. Robey “A.*\ 14p, both dosed * 

-: tote after ; earlier irregularity; Among Overseas Banks,' 
tight conditions, in . the money and Chartered improved 
harket. prompted the' initial doll- in a thiii market, while 

• jess at the short end which was and Shanghai Banking moved up — — - — ^ , ,, „ , 

flig ht, unawares by 2 sudden late 9 to 2S5p. Cater Ryder resisted a of 3 to 162p following the chair- after recent dullness and dosed were 


Boots advance 


issues were marked lower, the 
Ordinary by 5 to SOp, and the 
“A” 6 off at 20p. 


gaining 7 to 455p, after 458p, and and the index lost 2.8 at 399.4, its 
Ultramar 6 to ISOp. Burma h first fall for eight trading days. 


managed a recovery of only i to 


jilts' dose firndy 


A surprise 100 per cent, scrip *«■*«•■ Smurfit put on 4 to 30p. 
issue announced with results “^P at ho D S Paper and kindred Small irregular movements 

up to market expectations ' ssues ' bu t Capseals were lowered littered Trusts and Financials, 

strengthened Boots which, from 3 to 17p. Confirmation of the iachcape rose S to 405p, while __ 

2S8d iust ahead of the news, first-half Joss made no impression other firm spots took in Jersey premium- 

*• T ' — L J _ ■ ‘ and 

a 

Massrantual 


West Drie, which were a feature 
on Wednesday, gave up £11 at 
£51 1 and Vasi Reefs (£30} 1 am' 
President Steyn (£201) were both 
lower Deelkranl fell 7 to S5p 


later trimmed. 


'AUTHORISED UNIT TRUSTS 


•: -■ . Yield •% 

(py.-fg) Abacqs Arbqflinot . Ltd. 


tfv fMBiata St.. M/G. 

IK 1.6 .. 

fUsut* Atvura... 35.0 

s vGnrotb U»tM _. 28.8 

- Growth A'lSctlni.. 50.2- 
•hmwnCnit*.... 28.8 .. 
loco roe Ac e. Ct*j5t.O 
r Bsa^mAlatL Acer IB. 8 


an 43& 9718/8 


33.4 

34-.fi! 

30-6 

32.0 


HD^ 


Sl.Oh-O^ 
34Dl-0j| 
20.8 


4.30 

4.30 

4.50 


!^-0.U-4.30 
8.20 
8.20 


2.70 


Abbey Unit rst Mgrs.UA 
n^A:BatdWBH RA. Arieabqrr 0236 -SHT 
CftpltaL.,120.4- 01.7j+OJl 4.11 
. m&bbay' fnooou>.:.j22.B 24.2 i4-0.Ji 5.89 


rte v.Tat Fd|24 JJ- 

rGen.Xet.l3Ul 


21.71+OJl 4. 

24.2 +0.*) 5.: 

26.3 ....J 3. 
' 33.0|+O.4j A 


77 

A77 


- (a) ^ff), A filed Harabra Group 

— ^'Bembro Hsa.. Rmtoo. Bruttwood. 

.--'11482 2851 or BilkxICa lOtmi 

-• Milled l«s (48.0 8r3>0.» 5-31 

, . rBrltteb Ind. 2nd 4 7.1 . 60.3;+0.q *92 
. »QwwitiAtoe.Xtii6.a 28^'+a» 

. riClect * fbd....^; 38.1 «3.*rt+(«i.™ 

ni& maJcCdt? 54^- 37.3bP>.0^ 6.62 

UlrdC*ptt*JTitt 49.1 62.6'+0Jj^.60 

_ .. rHWfa Income. .!. 43.0 - 46 .O)r-0-W 'AM 




-jHirt.1 

-'IB-Fn 


'JH-Ttrad .176^ 

ifH. locmm FosdjBS.l 


3.00 


FBlgfa imvum >..pv.v .“T 

pBquftj lacomn.: B74M-0. 

flaiemtloMi-..-. 82^6 24-3 ; ) 3-15 : 

lYWdF«ndS6Jr 58.7i-0.liiq.33. 


80 r 7l +1-1 -5.52 

37.5^0.2 TJfi, 

- rU. fienray....i. 74-6 79J74») 7JM 

• - VR- Co’«JlB.e 10.31 — . 3.04 

-- VSnd Smaller CoV 19.3 aff.7F^._-. AOO 

---iS. Aecum.Faod|l9.8 20-9 +G.Sj 4^4 

- - #3ec»- of A»arit»}42.0 4AM-— 0.3 -3-01 
%Bxami«M»yL.n8L1 )IOJfa{ ---. .6-83 

— (c) Archway XJirft Tst. Mgs- ; LttL- 
ii. s*. SiUrr Am, B.GA OiMS'Wt 
flWrobwnyCap. FidUBLl 86.3J — •) 

gfAichw.ylse.F«lll6A I24.d ......J A01 

•jhSemst apt. ,ia. M eal rttiwitwu 

Barclays; Unicorn Ltd. 


Ba ris Rotnlord Sd EJ. 4V83485S1 



i! OviteUI./. 168.8 66-8 +1.7 
. €MOo. E*«mi+T»t-|50.S , 6 B.O« + O.r 
XADo-Ectml nconxql A 2 - 10 A *+ 0 . 
nnaoctoL ..P4fl J5" sitfi-’+o: 

J VDfl. 600 , OO-Bj+l.^ 

.^'dU'OHMLv.tot 24*5*1,+ 6-5 
. -.VD«. Growth A«J2a.0 2a-& ( +0.3 

VDo. Income T«t.» 2 *l ’ ‘.66.4J+0.5 
* D&?ro C.Vo«T»c.t76 .8 79. 6j w . 

*I>o.lteo6v«T-..fe3« -ZAS+O^ 
vDo. Tnuiea Ftuil80.2 i §. 2 l | 

pDn.wnawide'T«^45.7 ‘ ■.'^fij.+.B-Ol. 3-00 

‘Prim X Ajsl) .80.' Mori sOtt+Uy Kas 30 
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'vSte inv. J5cLiiic.[l3B.O t37*li+E.3] 3-W 
g^OaJlcqtup— — |l35A.l4ail+f.4l 8^0 
Prices U May 1A Next star.; day. ¥ay 23. 

(d) (x) Baring Brothers & Go. Ltd. 
.at, St-I S.OA 01^588 -2830 

'+Stnct«a Trtt*t_.|140.2 146.0 ' 8J1 

Vbo. AcCTim-^ J 160.0 188.SJ- -i„.| 6.31 
7^ Mat' Mb. - day May ». 

Stsbopsgate W#|to«iwMpot Co. 

»*: BWwpsMie. E-Ci. ' SUM. «» 


-.4B*fi'usSWfM4yB(lllJ^ '118*1 
•A^mUto'MeyfiUau real 1 
. pB'ge.wInri May 6p6-8 
VtA5Tn».fMw8[l02-fl 109.5 
;. -Iftost idP. day *May 37 . 

Brandis Ud- ' 

■ X. -fenchardi &swt E.CA 


.*m. 
-3.11 
an 

atpy.io. •. • 


Bl-SU-SSSB 


Next mb. da? May 

(oKr) Bridge Tailsipan^d- MKT** 

S& Hteetng Usb, E.C3. ■3i4»«51 


1 v®T 7 acoma..~— -■ 

' *BTCnjat»l too... 
' vSTGaptul AosJ 

"VB T»TBm pt. 

»B* intor’llno.— 
.4RT laurl Aca_. 

Prices do May is. 


S .43 
.30 


W8. 0-780*; 

ge.7 aajtt* 

27-0 283] — 

81.0 -87. 

12.6 MjBl , ... 

12.7 13.6f — 4 4^6 
N«U nA>..dwr Mss 20 . 


2.50 

.4 6-17 

4.86 


(a) The British Ufe Office Limited 

- Bebiaea Hs«. Tnnbnls WJlSrKt- - OSaCsn 



■Prices oo. Uq U Next deaHre 3 US 2L 

(s) fc) Brown.Shlpley .& LA 
- Mnar>] . Foandecs Goan; 8.CA antes Otio 
. 9&^Shtp^...I144.$ 149-1 — 

'Mwhd. Cnit».«.]*63^ 168.7] ] a. SO 

' Prices ob May A. Next mb. day MAS 18, 

Canada Life UnitTsL Ungre. lit, 

i V Ourtea U Strefi*. S.W J. 4i-te0 SU2 

',rOualtfeOflBJ>u>£p6-2 ■ B7.6+tK4j 4.38 


VDo: Gen. Aeeumj 
. VDo. Inc. Cist..... 
vDol Ins. Accubq. 


29.0 

28.6- 

36.2 


30.61+0.5 4Jffi 
H.aslJ +0.4 -7.86 
aSSl+ltB 7M6 




. (a) (c> Carttel Unit^a-ffigt^ Ud. 

Mirnmn hbsm N«wcBa£UH»athTyiie. Mite 

: ^C»*tloU-+ {57.0 ,63.6*1 *— J *i4? 

pDojkccnro.GniwfSB.6 65. 1 [..* — 1 Aw 
Next a««iin« Any Mas 311,-. , 

: i-'Ghanprfapuse Jephet . 

'■ L Pebrroaster Row. BLCU. ; ffl-W8 SJ9» 

, wAcewn. D^u}„ja0.4 218*] -^.J 

, ■ «C.X. Baro'nn^..(27i}.! 2&8j „ 
queecm. 0aitaiJ28J8 50.8] M 
1 eOJ. Pd- lav. TttjZfLQ: 3€.6rt - 
e^Aea^a). Dnltaj. 426-4 2&M » 

Prices at it ytngt.ate^ .to toft 

(a) Corfcdeutton^imd* Slg^-Ltd- 

uo. Bessqt .fit^ Wlfl tift, ffi-OT VM 

. ~«G«niflh PuwLl]2«^ 23-1]- ^-+J, 6^a 

' CesmopoRtiui Fund Maakgrtce ^ : 

. 4J/ST Gresaam Str®SV TBPv OtteO 

/. (joiipgpftl&Gth IdjlBbv .IMt+Mi 4.37 

Coyne Investment Mngt. Ltd. 

75 -8Q, CaMftwUe RA. jyterimrr. -4*9 SMJ 
ODp»Po«U^.l3»a 24Af-Mr556 




Yidd % 

(a) (ff) The Cre*ceirf<3ronp 
CmcMl Unit Trns* Mynasers tiwt 
4. MelyTO Ctm.. HtUnbur*h 8.'*-' 6314H 40S1 
8 L Faumaln Sr.. MaflCbenerl HU 8 MP 
vCmoeat Growth] 17.7 ,18.8j+B.« ,6.08 
vCceeu IntornAtTJ39.4 43 jl+fl.lt 2.Q8 
•Crop. High INst. (32.2 34.5ri'+8Jr 7.44 
*Cr«L 2e*err»_. , 28.6 30-8+0.^ 4.54 



... oi^M ztei 
'aO,l*!.+B.B).*:97 


DLscretlonary Unit FdL Manager* 

22: BtoomfleM St, ECJMTAL. a-038 44fla 

blsc'try Ino May 2'70.9 83.6te 1 7.66 

Del 'AT Aocmtu.J96.1 - lOlSl^-l 7.66 

Drayton O nlt-Tnm t Manager* Ltd. - 

iDdMdna) Hau.4345 Sontb 

’bust.’^ -vstrasm 

♦Com tGen-UTitlsa^. 
pGrftvtb Uflit fit 3L6. 

•Gap. Unttr Trust. 23 j 4. 
vIoeweTJaft «*» 3Si4 . -?fi- 
vlntem. Jtelt Tit|45.8 . ' 46. 3! -A* 

(o) (o) SqiiftMf Becmitie* Ltd. 
ft Bisbojigaia. s!c~a. 

SFrapwiTC -4.14JJ 

Xo) M id SfofoxiUwU jLTt.’u. 
AmmUun WycomS*. ; MM 33377 

•JtonIty;fcUw.l.f4Sa; W.7|+lUi 4.28 

** - Mafabar* mo 

Xbb AHaem PW4 NneamM ■ 

Framlington Unit UngtaL Ltd. 

5.7, IrftlamJ yaitL BC4B 5BH. B1-S48 6*7] 
vOapttal Trn*U~_(43.B 46A*n. 6.69 

* Income Trn»t™.]45.5 46.2x|| — 0.4] 6.78 

Friends’ Ptovdt. UnltTr. Bfigrs.lliL 
7. LeaflenhaU Street. E.CA 81-618 «6U 
wmeadaXk .Dln.'M.B 27.5tf+0.» 4.66 
9 Do. Aeteu r -.{29.6 61.e|+fl.4| 4.66 

G.T. Unit Managers Limited 

16, St Martto-s-Ie-GrtmJt E.GA n-mHU 

#GT Gap Ino^..-.j61.9 65.81 3^0 

lDo.A$c.. BB.6 24.1 3JO 

VOTTncomePdl'n 100.7 iq?.I 6.80 
*GT U.'6: A Gen„-.'158J ltt.« L-- .1.00 
vGT JapsnA Gro] 154.8 184.7 ■ 1.00 

*OTP««iBlanaxPd|95*3r IOOFJO| 3X10 

W(g?$ and AVmTSL Mgr*. Ltd. 

5. Suririsb Rd., BreqTwood +0277) 3*73 » 
vQA a..:. itaa,6 24 : 24 + 8^1 6.40 

Gartmore Fund Managen 

2 St. 'Mary Axe. EC3A2BP. . 01-588 5531 


Vfirttteta trust — ] 
lncomeTsljl 
»t? 


23 

7.9 

3 


34. 7 1 

30.0 

27.1 


4.06 

12.04 

2-04 


Govett (John) 

•7, Lendm Win. B.04. -■ MBO 

CStoeUi'd'r May9il08^ 114. Si 1.78 

VDo. Acctaa, Ua^l26^l3l j] 1 1.78 

;; 'Nexf iteaflcy day Star to. 

Guardian Royal Ex. Unlt'Mgp®, Ltd. 
nova] Exchange. B C3P SDN. 01-628 SOU 
(^GnudhmXE’e^eO.O 64J] + 0.9] 6.08 

fa) (os Hendoreon Administration 

II Asatja Fri«™ 2C3N 2BD. * , _ ' 

9 Cetwt May 7 — tflO.2 64Xltfll 8.20 

^Gro« April 28 197.0. -lOO.ll 1 2^4 

Premier. U,T. Admla,. A Rayldj* Road. 
Rreotvuod. Ziten'. .8277 327RW. _ __ 

- -• a.o 3 

4;24 
3.11 
1.69 
5. IS 
10.67 
6^8 
-3.71 
3^8 
4.88 
636 
6.09 


- Yield % 

(a) (e) V Lawson Securities. Ltd. 

63 Georae Street, g dln owgto- 031-2M SOU 

IScrjt* Ke»o«rcea* '68.3 73. S \ 4.40 

Qtlt A Warrant ffi27.9 89.9| 1.74 


High Yield** .—.. 
Arcmn.Dnlte**.^. 
American Pundf. 1 


5.50 
13.60 
1.70 

*Xiresdar tTWeOnesday **Knday- t Daily. 
Legal & General Tyndall Fund 
18, Caoyose RMd. BriftoL ®72 35541 

•DU. Unit Mayl< l 42.0 44.4] ' 5.74 

•Aoe. Enit May 14(47.0 49.8 ...~l 5.74 

•Next eahscrtpOcD day June 11. 

(70 Lloyd's Bt Un. Tst. Mgxs. Ltd. 
RealEDare DcuL The Gaosejraj. Gonna 
bs Boa.-WariMn*. Sussex, 01-C3 1288 
•LB. Pint Inc —34.5 37.0«f+0.5| 5.13 
•Do-IAoctiroJ-- — ..142.9 46.1'+B.7] 5.13 

•LB. Second Inc. 1 39 -B ' 4a.7:+0.3i 3.72 
•Dtk. fAceuiD)- r ~;46.8 49.21 +ci 3.72 
•LB. Thirt rnc.+ 56.4 60.6UI+B.6 7.19 
•DOblAceum.); |67.8 72.3j+«.7! 7.19 

Lloyd'S LOe Unit Tst Hngrs. Ltd. - 

IMS. Gatehouse Rd.. Aytaannr 0296 SM 

Bqoity (ln&AAr«|92.4 97-2| j 5.59 

Prices on Way-15. . Next deaaas Way. 25. 

(a) (OS London Wril- . 

1, Flash ary Squats. BXU, .. ««« SRI 
•CapUal IMortty J83.4 ‘ 57.1* 3i75 

•PlnSnolal Pr’riiy 113.5 14:5UB.1 3.6B 

•Do4Accumr -(14.9 16.0 +.W 3.68 

•HighllicPnoriTiy! 36.4 S9.0--0.li 8-70 

VlocdnnWin Ip 1 126.5 28 A\ B.72 

•Special SJta.. — 1B.5 19.8«T 3B2 

•8tronAhoidCoita[2a7 «0.9;+i.7f 4.60 

Mercury Fond Managers Ltd. 

3Q. Graham SL.BC2P2ZB. 014W«55 

Menory.QeoWylS -104.8 lllA i 4.02 

Aee. Doha MayM! 124.5 188.Z 4.82 

.. - 70.8i ...... 4.24 

70.61 4B4 

Metrop. Exempt, Fund Mgxs. Ltd. 
1M0, Gatahoute RjL. Arieshury MU SMI 
JtEF Dia. UniM...; 139.3 146.1J — ^ 4.35 


MeroQiylhtMay24[66.3 
Accam DnhaMy Mj 6 6.3 


nitH... 1139.8 

MKPAcc. Ouita. Jl49.4 186.® . — ! 4.33 

Prides at A pf. 24. Next Ha alius tSa 29 

Minstar Fond Managers LitL - 
MlnstHT tiai; Atthar Su E.C.A ■ 91-fflWai 
•MtnatarPudA^+ .126 .9 27.3 

.^_iS9.4 


63B 


... ..t. 6.42 
5.74 


SS^j- 


Vlal&trtxaHan-. 

- iBmOTOMi....:.l56-7 39Bri— 0.3 

. w jFar BanT.r.,v.{4aiE 46B]-0Bi 
•{yPin’ncUIAItOtefiB M.6rf+B.l| 
•tyJHiflb InconA 38.0 S4.Qu f B.l 
•(yitau’meA AaB'tj21.4^ ' a3.8] fl-l 
TM lpte juiti cm« . l . 1B5. 1 B4i6iq+0.1 
^HyjNtb Aitvs-ic»n/S5.8 -58.3J+0.3 
UtrtOUNAL8e?eJ94j*; 26^+0.3 
•MPanoSat Port|80,2 85.41+ BJ! 

•tWldTride 3Uy Bffil.5 65.51 
* Far tax exempt Fundi «Bly. 

(a) Hill Samuel Unit Tst. Mgrs. 

43. BWCb SC. SC2P SZJL .91-038 SOU 
UJlBcidahXniaOlfiLT lJAte#+ 1 - 8 j 6.08 
MyUnt'] TRwt»—l29B 31.3j 2.67 

“ liar Tn»C. 54J) 67.»fl ...-J 1.31 
B0.3 31.tf+9.ffl 5.43. 

176.2 81.61+1.2) 3.99 

PB.8 I9.5l+e.a 7.44 

37.2 • S9.8j+t6| 4.73 


TnuC 
•^jnnanalal Trstj 
•I noome— ■ 
•(SlSecurlty Ttnatl 
•Hl+hYMii!! 


*B4gb Yield Trnttl 18.4 "19.7 1+9.2} AST 

(o) (fl) tot*? 

13. CJjrtBWpher Street. S.CA 8L247 7U3 
*lnW Inn Ftmd.|72.I 77.8|+1.4j 4.28 

Intilaza Unit Trust ybgmt. Ltd. 

M. Coleman atree«. .E-CJ- / 01-638 56te 

•Ionian PoroUro-;|B7J3 92BWI 1 2.65 

•Ionian Ida. P4.-tl70.5_ 74.5^ [10.98 

*NextrdIx. June 33. M Jttne 5. tMu a. 

(n) ic} Vjweot Seenrittes Ltd- 
2L Yomn- SC. -pOlntnxr^i 3. MM2S ««2 
" |11. 59 

11.99 

1EL20 

15 BO 

7B4 

384 
5.95 
9.48 
SM 
6B4 


Cothpocmd w.4^-f|X919 -.21.6] 

(Aceuno Dnlia);.-! 125.5 26.6} 

Preference 

iAnepm Dnia0«-x2a.5 

Capital*.-— _-|U6.4 

AtikraUan.t — .Jtifl 
l 6 g mindmval*l.I 10 B 
Sector Loden^fflfiLO . 

SS.lal' 

(Awoifcr«»ftt}r.-W.o - 49 ; 3 j+ r.g ,e« 4 J 

WltMrawal*T56.6 8 MxWJ+ 1 . 8 , — 
H eal.' f MmirVClMBL .flWefl. StlWK 

(a) (ff) Key- Fund Managers .fid, 

15, kfllk . Street. BC3V BJg. . ._91.4M WW. 



InnHnefndj 

•i^yPJ-F 


itelPaiid|61.9 ~56Jt)+Al 
Pnnd69Al- :73.4 

59.2 . S5.5 +9.1 
02.9 ( B5.6J — . 


Ail 

8.73 

A3A 


KtetatfOT L?^?“ J 69 ' 

70 Facburd stehec 2 ul BUS 8 ®* 

L& CVntiTrmd Management Ltd- 
TheBtoc* -gxctanxe 8C3N 1HP. 91-S88 89W 
•LAC. Unit SnirtiTSB 61.7^ J 3J» 


Da Exempt 

Morgan Grenfell Fonda 
SSGtWliMBan.«C.SC2P2AX. 914SB4S45 
rWCapJuilt+yU;1174 127.fi' 2.00 

DoBxepfcPd Ap24l79B 84.B lA — . 5.50 
•WUn65tfeM*yi6!3BB 42J)| -,..| 8.70 
•r4Ag>alI>ylfii£U.S1 «.77(+AM} 1.80 
N Vfi (Oh. day Way p. 

(x) (c) (z) Mi. & G. Group 

3 Qnays. Tower BiB^BCSR 9BQ. 

~8ee »i«< Suck Esdumne DuHfllt. 
•MAS GBami.-125-i 154.1^7, 5.40 
Unit*)..) 169 .7 tat.BUlJl 5.40 
' 4B9 

4w99 

e.u 

8.13 
, 8B7 
ns.»i— 4-i| 8.87 
[81.4 87. — 0.9J 4.82 
|93.0 99.6] — Q.9i 4.81 

181.fi 190.61+1.8} 4B8 

.ll- 4B2 


«3 

4H 

WAccom. Unit*).,; 
•M-A Q KSfend. 
9t Aocam,C n U*) — 
•Mi 0 WrtlH 
WAooam Units).., 
•MA-^Specki-, 
1 Colts)-, 


•tAcoma_ 

•M A Q. M seams 

-Ontta)-. 


W 

WAOF.LT^.., 
WAceum Quit*)-. 
VMAO Compoan<lj 

SiAooam Onita>-. 

•M ft G Japan—: 

•MftG'Eazopwi 

•U ft G AmwVyo 
•M A G Aupt’lu'n 


169.7 181. 

115J 123. L 
164. B 165.4) — fi.S 
82.4 eo-Sxif-a^ 
H 6 .B i26aL-i.r 
76.1 76.4U0.7j 

112.8 119-BUli! 


20B.fi a 19.0|+2. , 
48.4 51.3«|U».a 
54.0 57.2Ufi.lI 


3 J22 
3B8 

70.7 78.7,— 8.6i 3.41 

107.7. 116-2' — 1.2) 8 JB 
,45.6 48.8) — fl. 7/ 10,08-, 
60 JB 64.4]— O^ilO.OB 
102 -A 109.21+1.5, 0.59 
,43.8 46.3 -&3 2/49 

32.7. -34-8 +*.2 1.95 
M.7 46.5 +0.2} 2.77 

'sia n 


«MA Q ParBaartn 38.7 
fiAceuqi. 0nlte).;56.3 
•M £ » SSt 9&Sd -9.9. 6.95 
«Amm Riiita).: 1S88 — lJu 6J>3 


+ 0.2 

3S.0H- 5 a * 07 

38.71— i4| 2.87 


•(Accvm Gntta)— 149 J 1584 
vCbsfihmdALyB 1074 199 ' " 
•Penak>a g xMyIz | BO.B 95. 

B 


-Ubi 603 
.-.71 7.54 


-LT S-69 

•MAOCtoxn: &rtb|45.b 45.6j-0.1; L6l 

•3JAQ Pons. Inc. 53.8 55.8-I3.4ill.20 

•Clyde Gonaral-..'49.B-52^sl! — 0.51-8.66 


Field % 

(a) (y) Peart Montagu T. Mgrs, Ltd. 
114. Old Broad Sl.. £C1P !YB. n-KS M84 
9 PA 31 QrvsibPd/17.7 19.lri]-*-D.2i 4.29 
WAccuni.t'iilth<...il9^ 2Q.7Uo.2l 4.29 
•P ft If Inc<uneP<L|2 1 .8 23.flB)i-» 0.3j 7.28 
•Pearl XTatnu Tst027.O 29.1J + 0.4, 4.60 
eUocooi. rnit#)..J31.1 .33.5) +11.5/ 4.60 

(0) ( x ) Pelican Units Admin* Ltd. 
81, F own am St_. Manchester 061-238 S6SS 
•Pdlain fait?... .^2.0 54.5uJV0.3J 5.B8 

(<D Perpetual Unit Trust MngmL 
48 Ban Sl. Henley on Thames 048 13 Aft) 

•FpctnslGpGth.,82.5 87.?! 1 4-90 

(a) (b) Piccadilly Unit f. Mgrs. Ltd. 
20 CophaH Ace.. B.Ci «■«» Sto5 

•Eutro lnd>me.... 24.7 27.1) ,10.00 

•]mionieftGrviribj27.5 30J)| ; 6.25 

Portfolio Fund Managers Ltd. 

10 Charterhouse Sq.. EC1M UU fil-ZSl 0544 
•Portlolio Capituli58.7 42.6alj— Oil 6.88 
•Growth v lib lne'49.1 63.9 ....J 8.35 

•PHvutn r..rt'..llu27-3 29.91 * 0.2 4. 18 
•SiienlrrFrtfuUo!58-2 63.2. 1 3-95 

(V) (cl P»a«lcal Invest. Co. Lld- 
Europe Ha-. Wld. Te. Oaure. E.L 023 8893 

hvPncticu) May 14,114.3 124:i.' j 3.22 

VA«nm.L'niui.... 147.fi 160.4 | 3.22 

Provinctal life lov. Co. Ltd. 

S. Blshotesaia ECA - 61-247 6653 

•Prolific CnitB. ...[60.5 65.8uW0.9j 2-75 
•Hipb Income 155.5 7O.2| + 0^| 7.44 

(o) (b) (c) Prudal Unit Tst. Mgra. 
Bolhrrn Ban. ECI-N «V8 01-90 «23 

•Prwiential -79.6 B4.5uJl+1.0| 4^0 

Qnilter Management Co. Ltd. 

The Sift. Exchange. EC2N 1HP. 01+00 «77 
•Quadrant Tn.ia.|92.9 94.9m j 4.90 

Reliance Unit Manager. Ltd. 
Reinnec Bae. Tunorde Well*, fa na«-222n 
•C'pponnniiy Fd.|37.7 39.8J [ 6.14 

Remigitim Management Limited 
Cuy-Gatc Hs, Fl&Bsury Su. BC2. 41-406 1064 

•Honan o*vp. Fd.,l(M.2 108.2, | 2.62 

Next sab. day May 20. 

(aV-RthchkL & Lwnds. Mgrs Ltd. 
New Conn, SL SmiAln’o Lane. Ida.. E C. 4 

jrew«.'t/lfaimpt- ( C?5AlB1.0B; \ 2.65 

Prices on April IS. Nee deahnu May U 

Rowe & Pitman' Management Ltd. 
CUy-Gate Bs. Flnsoury So. BCfi. »L0M tOM 

•Hinrun lDtJun«J;67.5 71.50 ! 2.9*1 

■ Next sub. day Uay i9 

Royal Trust Can. Fd. BfingmL Ltd. 

M. Jermyn Street. S.W.V fit-Ct 8B3* 

lVptt»i Food ;61_3 64.8 +2.4. 3.74 

Inromc Fund — ,] j 9.1 52.aJ-2.Oj 7.21 
Prices at May IS. Next dealing May 30. 
(a) (p) Save & Prosper Group 

€ Gt. St tirten*. London. ECS. 014(01 1711 
Dcehnas CO 01-554 8S» 
erWdhc Bouse. SS-73. Oueeo Street. Edln- 
Burch EB3 4.7 X. 83J-Z2S 1251 

Ebor Securities Limited 
•Uakvmel Groth'53.8 o7.4jo;+ 0.2| 1.73 
•OapUul ftccuiu. .<41.9 <4.71 + 0. Si 5.09 

•General..; !37-9 40.5, + 0.6 4.71 

•High Return iJS.4 42.0. + 8.4, 6.48 

•Ooannj.jdit.'F '88.2 62 ‘ 

•BusrgT Ina» Bd.'49.6 52, 

•Financial ...,32.0 34 

•Prop* SoUdJnr39.5 42.2, +Alj 3,41 
avfetect Grth«...]79.B 83 A ._... 1.47 

^•Selec* Ine« .“72.7 76.3 6.63 

stComawlity Pn-:174.8 186.6*5, 1 5^6 

Prices nt Uay 74. Next sub. day Mar 21. 
“•Prices on Uay 13. Next Bob day May 28. 

Save St Prosper Secs. Ltd. 

•Capital 26.6 28.4. + 0.3; 3.03 

•Financial SecJ d';59.0 63X1 + 8.4 2.92 

•Invedment T«t_21-2 22.7* 8.65 

WrjBpan lirth Fd;74.6 79.6-0.9; 1.45 

•uilamnChth Frt'68.6 73.4'+t.4' 1.27 

•inrsorili Pond;66.5 69.9 +B.5| 1.14 

«<ienerol.l r aita...'31.6 33.7 +0.4j 4.60 
•High Y lew Lmu-39.5 42.9 +D.3j 6.19 

•Income ;30.9 33.1 ; + o.lj 7.78 


•tAocara Unltal... 62.1 

•tayde High Inc. (53. 7 
•{Accam.un 


65^ 

66.9 

.75^ 


— OAK 5.66 
1.6; 11.80 
— 0 All- 20 


nlK...|71.0 
(d) ( 9 ) Mutual Unit Tst. Managers 
4, ToKjnhuuaa Btdga.. BLCJ. . Oi-tefi 4803 


•Motoal See. Plus 1 36. 3 
•Mutual toc>* Tst. 48.3 


6.02 

6.75 

5.43 

9.06 


37.6 +8 J 

5L3| 

•MatualBlneChtpj33.7 36.11+0.1 
[•Mutual Hi K bXid[41.1 43-8] 

National Provident tav; Mgrs. Ltd. 
48, dmceoMtfcli6i.;BCSP3HH. m-fiSS eao 
•NPI Qth.rn.Twi _ | — -j _ _ 

ef.Kcm m. raltapa4^ 37.1 5.10 

Dlstr. Tnits* Sl.4 33.6*d 1 6.10 

•NPI O'aeus Trust 
•(Aceuai.BnlESJ** 

Dirtr. 


116.1 12B.3( ! 4.00 

216.1 122 J; I 4-00 

•Pttaa ao Uuy r. . Men .teu H ng May 2L 
—Price* oo Apr. S4. Mes dealin* May 9 

(ay Nations) Westminster 
ft Lothtrary. EC2B 2EP. . U4SF-; 89*4 
•OspiMLAecuAi -|5L3 64.8M + IL3, 3^5 

•lacome ^<87.6 89.3, +8^1 3.53 

•Pbismcfei 133. 7 56.9'+fi.4j 8.47 

•Gwmhrlxrr i -._i74.6-79.^+T.8! 4.06: 

(o) ( 9 jNELTrstltfanasersLtd._ 
MDtou Conn* Durtanx, Surrey. - SU. 
•NeMur. — |46J 49. 3 at 4^3 
New Court Fund Managers Limited 
72-60, G at efcouee fid.. Asteshcry. £96041 
y.aBquttp Pundj l».0 157 JT + I.9 r 2.94 


Norwich Union Insurance Group 
P.Q £08 4. Ittrwicb. Hill SNG- 88032280 
2Ttri«bCddrtFdMyl4|19n 2S8B) j&SS 

(a) ( 0 ) Oceanic "Managers - 

3-5, Norwteh street. E&A oi«l 8H2 
Og mkfiaqi jpWiteA 50.4*4) ’ - ' sjbo 

•RWHte 1 56-6 S8.9 +0J; 4^3 

fSwuL-v *18.9 17.9uj[ -U 4.61 

' -K 0.9} 5.91 

•inwvi uiwiu*o.|** « as.iwu + U.. 53l 

•Biril'InsBnfi— |l&--8 8l*Oi+8.1f'fl^a 

•l.iu^-4.- !«1 ' 19-21 — 

•0 veneri+r- ^ — {34.3 25.8| -3.74 

•Pe ri waft an cB. 138-7 4L2ri + 8.1, 4^B 


Field % 

(a) «ri Slater Walker Tat Manana. 
•a.W. GronOi. ...|5B.6 62.7m. T 0.4| i.71 
•S.W^swtaTnicTj49,9 S3.4I+0.2I 7.04 


•S.W.CapltaJ.to.-. ; 36.4 39.ff-rO.4C 

•s.tV.Plnan7Tml.|37.2 39. 8^,+ 0.1 
W6.W. BlKU ha', .pi. 3 64.9+0.21 
•S.tV. Pr’fsinl T« .f411.fi 424.4’+ 0.9[ 
•S.tV. Status Cii’t jZO. 1 21.4'— o.ll 
•S.IV.MinwalTet.88.3 95.0] + 5.2 
•a.W.N.Amer T». 26.7 


London-based Financials we ip 
initially stronger but they later 
turned lower owing lo en.l- 

„ . _ - . - - account pmGt-taking. Gold Fields 

Beecham pects. Publishers were noteworthy interest in Shippings was ended 1 off at 2.S3p after 290p and 
l°n a r ns S-t - t 0 T , a 19 Iv largely confined to takeover Charter here 2 down at lWp aft^r 
high of 2 ojp in PTramio favourites, Reardon Smith “A," 205p. RTZ, however, managed 10 
following the preliminary figures, 25 better at 215p. and Ljle, 10 to hold on to a 6 gain at 205p after 
The postponement of the Deve* the good at 210p. 21Gp. 

lopment Land Tux BUI until the Textiles were marginally firmer The overseas cum-premlum 
next Parliamentary session helped on balance with the exception of issues were not affected by the 
lo generate buying interest in Wormalds Walker, which gave 1* modest rally in the premium 
Properties. Land Securities were mora t0 m p . 
noteworthy for a rise of 7 to 217p, 

MEPC 


4.89 
3.85 
7.15 
4.39 
6.62 
6.28 
28 5'+D.5[ 2.8B 
41.6‘+0.2j 4.38 
lOe.f-rD^' 4.62 
42.01-0-6| 4.54 
G6.5I+0.91 4.92 


Scotblts Securities Limited 

•Scotlitu..: 34.5 363+0.3 

•Sooly+elJ— - '37.1 39.6] + 


•Scotg T uwtJi. (39.0 41.6M + 0.1 

•Smuhom -!36.7 39. 2 1 +0.5 


4.24 
6.73 
4.33 
4.62 

•ScotfuBda 1215 J BK-Sa +UJ 1 1.46 

•SCDOneomo.- [36.5 38.5i+0.4' 6.78 

jfOout.Sxm. Gtb.;156.8 164Jt| ._„! 2.76 

a-S«!oU5!cin.Xle](i; 108.1 1134, * 6.24 

s*S cntep>.: _| 121.3 127* i 5B8 

■Puces « May 14. Keri sub, day Uay 28. 
J. Henry Sehroder WaggSi Co. Ltd. 
128. Chaapstfie. E-Ci 91-243 8252 

•Capital May 13... '74.7 77.4M, . — j 3.06 
•lAccum. Vmt*>-84.7 87.7. ^ — | 3.06 

•lucomaMay 13J106.S llO.t; { 7JS2 

•(Acuuu. Coua>..; 133.1 137.8' ...-'-I 7.52 
•GettanlT illl'ylfi 46. 6 48.4 + £-4- 4.34 

■i Arnim- Cnltsl_ 82.7 64. 8 +2.6! 4.34 

•Europe May 13.J35.7 37.9*r j 1.85 

•tAccua. 0atUi..!37.2 39.St 1.85 

'Fu'b ChcyApr JS' 1 14 J 118-1; - 4.22 

■S[«rialB^.Mayl3;ilO.O 115.85-.-... 3JB 1 

•Becoverr May 13U21 3 125.fr J 8.16 

■ For tax exernw toads only. 

Scottish Equitable Pnd. Mgrs. Ltd. 
28.' Sl- Andrew So., Bduborsh. fifil-BM 9181 
vcfeottfsh Bqolt-.;36.4 37. 7[ J 6.30 

(a) Sebag Uaft TsL Managers Ltd. 
PO Bat SLl. BckBsy. Hae, BC4. 01-2W son 
9 SeUg Capita] Fd(24.3 26.5, +0J| 4.35 

•SebsglncPtiseFd.su 22.3[ | 9.29 

Secmrltj Selection Ltd. 

S The Crescent Uiaorie* SC3N 7V! 488 011 

Didy.GrtbXn Acd23. 1 24^1 j 3.76 

Uah-.G£tbTst ludSl.9 93. X- ...4 3.76 

Slater Walker Tst. Mngmt. 

O-VCnsbMtn Sl„ EC7V 7BP nAD0«74y/2 
la) im Janl Brliteaaii Gmn 
•JmIAvu A Gn PtL, 20.0 2L5 +0.1 

•J«a1Cap.Gmnh|29.6 31.6SK + 0 
•Jt*lCinrofLanj57A) 39^+ a 
•JesT Exempt Fd. 73.9 77.6tj+0. 

•Jeal Gkgial Grih! 52 .8 66.80+0. 
•JrenGoldftGea,rl47.6 168.7+2 
Stwm 1 lac. r&lteJ43.0 46^—0. 

•JeMd Inv. Uolt+aa 6 26.41 ... 

•Jewel XetflHues-25.5 27.4! + 0 
•Jew , lPlanJ4Gcn]38.6 41.Srii+fi.5 
•Jooti pr0p*Qenrl2.9 ISA .„..., s.™ 
•Jesse! -Extra iAev2ft9-~ 98.^-0.1110,05 
•Jewel Cum. Ptin 51.2 65.8ri|+0Jl B.ll 
•Jrael Gee JuaJ 28.1 50,2+0.3 5.46 



•Frognmirfi ■ 
•Hscotery. 


y +j»d | wraei iiauunu so. 1 

,_(19JI 20.5 6.69 j High I ik. 21.6 25.2)d-9-7(ll.6S 

I9JM,- !L4i 6.1fi8j*J.L*Int.PMBL..l22.4 24,V +0 4.79 

.'1 


•Century 139.1 

Prwhleni ...........[99.8 

•Sliield i3B.4 

•Univena I SeonulBO . 7 
Id) (Ot MiUoaat G nop 
33. Norwich Street. EGA 9US31 C12 

•Oumiiu C-ons 35.4 37.7 +0.4] 4.12 

•Domestic 29.8 31.8ia[+(1.4 6.19 

•OuliMLftP.-nra744.8 47.7- 7-0-4 5.00 
•High Imt+nc. ...‘62.7 66.8, +0.2 7.64 

•Huodieds ...»....4Q.O 42.6xni ---0.3 6.57 
•lnrretonGcner1]27j4 29.2*1 + 0.3 5.18 

•Inv^teeand God. 50.7 54.0,'. 4.04 

•Xattoli* 62.2 66.2o! + 0.6 3.77 

•NatCuacolUatail 41.0 43.7] -r 04 4.92 

•Vai^haUmt'D', 138-fi 141.8*1— 1.0 4.01 
•Xaiural J£»ree*:s9.6 63.5,' + 0.6} 4.11 

•NortW. 38.3 40.8, 1 4.44 

rive. Unit* 47.3 50.43+0.1 4:63 

•Security Fvnt ... 56.2 59.8 + 0-2' 5.80 

•Shamrock ;4B.5 51.7 ; +0.1' 5.02 

(a) Stewart Unit TsL-Mugrs Lid. 

«i. Charioua Su.. Edia&argb £HZ 4HW. 

asi-220 sm. 

Stewart American Fund 

-Standard l'uii*«..,44.3 48.2i 1 4^6 

Sicwan Brtitsh Capital Fuad 

Siaudanli... ..,68.4 94.8; 4,36 

Next deals. Mu 14, rNes icals. Mu St. 
Sun Alliance Fund MngL Ltd. 

Sun AAUanc* Bae.. Rarshain. B403 04141 

•Ereiupr Eq'iri TvllB.O 134.0; 1 4.83 

72-Su. Gatehouse Rd. Aylesiurr. A y o9«l 
•aheFnmllyFuud 64.6 68.7| + 0.4- 2.60 

•Pnoea 00 Mu 14 .Next sob du June U. 

(o) (p) Targd TsL Managers Ltd. 
r-fi. Breams BWg* . EC4A IEU. fil-442 U*H 
Tarsot House. Gxuthoas* Ra. AyU-aOurt 
Aylesbury 829a 5941 

•TargdC-umi merl23^ 26.4- 8.51 

•Tardea >ln*nciaJ]51.2 54.8 3.61 

¥Tareet *>TuIty.._«9.6 3 1.7 —5. 2,' 5^3 
Tr*’tfc*'rn l ,llPiyl4il36.B 140.B 1 >.... 5.44 

Uo. Aw. Cults. '158.1 163.81 5.44 

•Target GrvwTb...}21.7 ' 23.2, + 8.2, 4.61 

•Jlvjwit lDlemaL.f24.3 - ' 26.0/ 2.89 

•Do. Keiav. Uolb>i24.7 26.41 ...._ 239 
•Target lot. Tst..i23.7 25.4*ff . — 2.55 

•Z«rg'tProtAU.rl4;109A 1 M.M 5.06 

¥Tsrgel- Ir-.*+u<-...ll7.2 18.4*4 +0.1 8.40 
•Parget i*nder. — 110.7 11.5A (15.03 

(8) ( 0 ) Target TsL Mgr*. (Scot Id.) 

19. Athol Crescent. Edlo 3 <01-09 Mtt-1 

•Target Bejilfc 123.3 24.9 +B.t| 3.14 

•Target TUu-i le... .127.7 29.6w]+|0^ 6.70 
•Tgt Cylmr May 14.42 J 44.7! ---.I 3.52 

tYsdes Union Unit TsL Managers 
100. Wood Street. £.&L 01429 tell 

STUPTlUy 1 76.J38.6 39.2| 4,72 

.Transatlantic and Gen. Sees. Co. 
91-St. New London Rd.. Chelmslonj 81831 
•Barhtcsu M»y 16,62.6 67.0, + 4 -5| 4.72 

- B9AJ.+5.7! 

3i r: 


while MEPC put on 3 to l84p. 
Town and City Properties closed 
a Fraction harder at 32p; the 
price in yesterday’6 issue was 
incorrect. Outside the leaders, . 
Brixton Estates, a firm market of 
late on the preliminary results, 
improved 4 more to 104p. A. and 


Hnlett's Corporation featured 
South Africans with a rise of 
12 to S12p in response to the 
increased dividend and earnings. 

Dealings were resumed yesterday 
in Oveastone Investments; the 
shares opened and closed at 95p. and the 
Among Plantations, aicLeod premium 
J. Mncklow gained 10 at 150p in Russel, at S2p. held Wednesday's 
a thin market, while the Hong- rise of 10 which reflected the 
Kong-based Hutchison Properties good results, 
rose 5 to 75p. 

__ __ _ . Golds boa over 

Snell reaCH 197 o peak Gold shares ended the day 
The first-quarter figures of showing modest losses on balance. 

Royal Dutch /Shell, being very The late strength in the market 
close to highest market expecta- on Wednesday following VS. 
tions, pleased and in fairly busy buying prompted by the L.b.* 
trading Shell rose 317 p. a peak Cambodia situation dwindled Copeng eased 3 to 25up following 
for the rear, before closing a net .away and prices opened here little the Board changes in an otherwise 
11 higher at 314p. Royal Dutch changed from the previous close, untested Tin section. Elsewher \ 
eased on Investment premium They then turned easier In line Northgate were 5 off at 335p in 
influences to £28 J. but other oils with the bullion price which front of the lower Grst-quartvr 
improved, British Petroleum reacted SL50; at S16B per dunce profits. ■ 


itself “Amgold " were a point 
down at £43 and. following the 
chairman's statement, Anglo 
American eased 5 to 47fip. 
Platinums drifted. 

.Australians generally reflected 
steadier home markets overnight 
slight rally in the 
although coal stocks 
gave ground. Utah Mining were 
12 lower at 713p and Oakbridge 
fell 4 to 64p. Bougainville, how- 
ever, picked up 5 to 107p follow- 
ing hopes that after the recent 
riots production will be restore-i 
by the start of next week. 

In Coppers, Messina we re 
another 15 down at 345p on 
further consideration of tho 
nearly halved interim payment. 
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OFFSHORE AND OVERSEAS FUNDS 

Yield a ! 


£3.2 


•Atm co. l-nitt.... 

B*rb Euro Apr .KJ90.1 93.4 
•Barringc ■il»jMjl45.0 161, 
•Accnm. V nil,... .[145.0 151.8] 


4.72 
4.27 

5.04 

6.04 

74.21+2.81 3-06 

2.4 


•Bucbngm Sl*y 15J67.9 
•Aarum. Lain*.... 75.4 82.4 

•Cotemcu JUy 9.. 93.4 98.9 

VAcctud. l-oits.... tOlJ 107.1 
•Eo<te&TOr'Ua;13 140.1 146 Jl 
•Gten M*vL3 39.7 43.3| 

•Aocum- Viiim— - 45. a 

VUtclif+r*MAy9— 81.8 
•I+ln-Br'r* 1UJ14 31.1 
•Mari boro May IS 47.6 
•Arcnm. I'niU.— 50.6 
•Merlin M*y...J£56.5 
•Aa-aim. Lnife.— Ga.7 
•Jieriin l'<i lUylG SB A 403*1 + 1.0 
•Aonara. Culta.... 44.6 47.0i + 1.8| 

•V*iu(TBura May 13 36^ 40.1 
•Aoooia. t'iili*..» 42.1 b5.8i . — I 

•WJefcaiwM*yiff45.0 48.ll+0.8j 


49 .S 1 

85Ji 

85.01 

62.2 

56.4i 
59.9! 
66.61 


(0306) 86441 


17.9; +0.8 
36.6+0.3 

29.8 

60.01 +8.4, 
3O.6j + 0.5| 
25.0 - 


•Ajgctfl- t'niu....|48,4 61.71+1.0' 

•Not BvalUDle to POO He gcoerallx. 
(a) (ffj Trideni Trusts 
Schleslnger Trust Ungre. Ltd. 
140. Soiitb SL. Doridiis. 

•Performtiice it 6.6 

•I nn>(M.. ~..133.4 

•tOfttntllJMWft 28.0 
•LatL GtntrLh. — [47.0 
• Arner. a rcnrih- . J2 8.8 
•Nil Yield Fund 423. 5 

Tyndall Managers Ltd. 

IS, Caunae Bood. Bristol 

•1 du-okDI) My 1*60.0 84. o.; 

•tie. Act. May 14,123.4 129^. 

•Uiv test. Kft.vl* 69.4 94.0 

•Do. Arc. M«.vl4)ll4J) 119 .b| 
Ei^mptDhtM'yl*^?^ 81^ 

Do. ACC. May 14.(94.0 
•LocAtUI>*M*.vl4 67.2 
•Dc>. Ace. M»yl*. 67.2 
•C&nyufreFiiMyW 166.4 

•Da. ACo. tUy 14-74.4 , 

VlU.EnrnFdMyM 182.D 191.fi 
•Da. Are- M*y w|l84J 193.6 1 


3.06 

4.28 

4.28 

3.1S 

6.09 

6.09 

2.64 

4.57 

2.26 

2.96 

4.95 

4.95 

7.6H 

7.68 

3.63 

3.63 

5.20 

5.20 


4.78 

9.14 

sTio 

nil 

nil 


98.8 
60.2 
70.6 

69.8 
78.21 


8271 SD41 
'6.80 
6.60 
3.96 
3S6 
4.74 
4.74 
4.07 
4.07 
4.60 
4.50 
5.11 
5.11 


Tyndali Nat and Comm. 

•I ncoaeDiiLAp&l 108.0 113.0i : 

•Do. Are.AprirSfr.131.8 137.8 

•C»i4l»miiiApr23[96.6 * " 

•Do. A<M. Af-rii2i|l07.4 


100 . 

122 . 


■0[ —j 5J 

3 3 1 : 

.4! 1 3. 


6.88 
88 
88 
3J0 6 


(g) TSB UnitTsL Managers Ud. 

S3 QuoTO War. Andover. Banis. And 82lfe 
•0iTo8 GeneraLJ29.6 3l.5| + 0.1| 4.19 
•<61 Po. Acciun— '”■* " 


•(4/TSB cfeotuah, 
9itf) Do. Area in,... 


36.7+0.1 
60. 0+0.7 
60.0 +0.7 


4.19 

2^1 

2.91 


TeL fiZSfi SSE31 
32,8] + C. 6] 4.66 


34.3 

67.0 

87.0 

(a) Ulster Bank 

Waring Street. Belfast. 

•tf»rtJ Istsr Grciwthi5Q.2 

Unit Trust AccounL & Mgmt Ltd. 

98. Ulnrtna Laos. ECSM 3DX. 01-633 4951 

friars HwFni>d...| 

Great WlDObcvtai-; 

GL trot+r Pv’i 
Wider Oth. Food] 

Do. Acutim i 

Wieler Growth Fund . 

Utrft Trust Accoaxx. ft Manuenuix ten. 

S 3 .. Minting UU, ECO! 3DX Dl-CS 4851 

Income I’nirs— .. ,21.4 22.6; 1 4.96 

Aoouu. trnlts_>.|S2.S 25.71 4.96 


L*SS 15.87 

■ . 

CSS9.44 

T- 

OS$B.l3 

40.1 1 

Uafig.79 


111 J» 131.0 


16.60 17.60 


1250 14.W 1 

+0.69 


8-48 


(97.0 

102.0] 

6.30 

17.2 

ls.aj — 

6.87 

12.4 

13.4 .*,-. 

8.32 

21.4 

22.6 

4.96 

23.5 

23.71 

4.96 


yield % 

Albany Jlauagement Co. Ltd. 

P.O Box 154B, Bzmilua, Bermnda. 
All«ny IM. Ud...;55.27 5.66! ....~! — 

Australian Selection Fund N.V. 

Load Agent. PAD Australian tnt Mgt Ltd.. 
20. Red Lion Ceuru E.C.4. 01X13 3418 

I rS33.00 :-Q. lfr — 

Next sub. day Mu a 
Basque de Bruxelles S^- 

T rue a+ la Rage nee B 1000. Bressds 

Fd. Pldurero B.F.,901 940' ! 3.54 

Kenta Fund LP.....I.B35 1.892! -4 I' 9.00 
Hrota Cap LF. — »3.62fi 3.734'+ 12 ; Clap 

Bk. of London and S. America Ltd. 
4M8. Queen Victoria S:.. B.C.A M-248 9S22 

Alexandra fund...) L‘?r6.85 J | — 

Net asset value uar 12. 

Barclays Unicorn int. (Ch. Is.) Ld. 
□torch si.. St BaUer. Jersey. 8534 35BU 
Jersey lisy. Orer.42.7 44.9]+0.7 11^8 

Barclays Unicorn inr. (Lo.ManJ Ld. 
30. Victoria SU Douglas. I-oJM OSS* 4SS8 
Co)eomAust.Rxt.)51.8 55.6;+0.3i 5.20 

Do. AusL Mitt... 20.6 22 j3b1 2 - 70 

IX+af Med Trotl|4B.O 60.61+0.4 B.30 
Do.MuuLMuUml|23S 25.7' j 2.30 

Bridge Management Ltd. 

P.O. Bos 506, Grand Cayman. Cayman to. 
Silmo Uslii Apr +50110,626 yen 
P.0. Box N47I5. Nassau. NP. Bahamas 
Nippon Fd. M»ylS;Dii^36.02S6.58!-0 JSbi 1.4 2 

Butterfield Management Co. Ltd. 
P.O. Box ite. B arm Item, Eenauda. 

Bnnrm litpilry..., B31.45 1.501 ! 3.61 

Batnw In come., (Bft 1. 51 1.5»' | 8.77 

Prices at Apr 14 Next sab. day UU 12 

Capital international S-A* * 

16 rue do Condrler. USi Censva. 

CS InH Management Ltd. 

PD. Box 1255, Hanrihoo. Bermuda. 
Capital Int'l Fond 
CS America Fund 1 
CH Income Fund. 

117 Group Pond... 

•Jeraey Extn! T>i 
CS Stg America... 

CS tftg Income.... 

— Valaaaon last du of each month. 

Charterhouse Japbet 
L pawntoswr Rw. B.CA. 01-248 2889 

Adiropa.. (DM50.40 52-00,-0.20 7.19 

Adi verbs iDH&LOO M.70|-(J.Mj6.4O 

Feudal. DM51.60 55.fi0i-0.fi0i6.63 

Fuudia DM23.SO 24.80/ 17.23 

BIspanrt. 06386.8888.521+0. 3 1;1D1 

Gan. O'seae Sw.F.(42.00 46.00]+0^0|5.70 

CornhiD Ins. (Guernsey) Ltd. 

P.O. Bos 157. St Peter Putt. Guernsey 
lmMRnPedApr.iO|146A 156.61 1 — 

Darling Management Ltd. 

15. Bet* Su Sydney; NSW.. Australia. 
Darling Food. |A*1.35 1.44) 1 B.SO 

Delta Gronp 

P.O Box 1447, Nassau, Bahamas.. 

DeltaD.Fd. HntJ U eg 5. 58 I . — | — 
Delta Iqt. May 8. B»OJ7 1-02 — 

Deli* Unit May S..|S8.5 66.0| ._...[ — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Bo* N37U. Nassau. BahamaB. 

Nav. Uay 13....1G3S12AW I8.16[+U.64[ — 
Ebor Management (Jersey) 

77. Broad Su SL Hcber. Jersey 05S4 S0991 

Channel Osp- '.160.6 190.8*1 j-B.1i B.42 

Channel Islaod.... 198.8 104D +0.1J 5.77 
J«y F* InUMay ujlQB.B lll.iml _._.[1035 

Bnrosyndient Gronp 

EanmtmzLu*. FJZ.787 1,798' > 5.01 

Finance Galon „..]316 329] ,„«. ! 6.47 

Agauts it M. RoDtschUd & Sons Ltd.. 
626 S3S6. KUI SamaO 6 Co. Ud. US UU 
F. & C Mngmt* Ud. Inv. Ad risers 
l-S Laurence Pomnuey HUL BGffi SB A 
81-823 «Sfl 

CenVy Pd- Slay'-f US S3. 23 | — 

Fidelity MngmL & Res. (Bda.) Ltd. 

P.0. Bax 6TQ* Hamfittm. BentmdK, 

Fidelity Int -Fund 
PlcWftv Pacific Pd 
Fidelity WwldFd. 

Fidelity Stcr. Fa*. 

Series -A' (Im'oti) 

Series ■F P*n6c- 

F-LR.S.T. Managers Umited 
28. Queen Sl. St. Belter. Jersey- 0534 25596 [ 
Pirat tncenutiuni^l 16.12118.58] j — 


814.60 

.... 



822.12 




DS8B.7Z 

-rO-lT 

— 

£2.55 


. ~ 

’ £3.21 - 


— 


Free World Fund Limited 
Butterfield BoUdlne. Hamilton. Bermuda 
.WAV Apr. 50 !U6tX82.62 I I — 

G.T. Bermuda Ltd. 

BX of Bermuda. From St. Hamlin. Bread* 
Berry Pc PdlUjIL] DSSB4.S4 -0.05' 1.70 

do. PecStin Stay 1 \ 1 25.59 150.6 li i — 

BeirrlntPo May 7 U a S 10.52 .«...! 103 

GTlJlr Fd. May 7.) L“S|5.70 | i 1.90 

Hill Samuel & Co. (Guernsey) Ud. 
9. Lefevre 6L. St. Peter Port. Guernsey. 01 
Ouenwjg Tnift.,] 107.1 li4.6rd, + l.S. 3.30 

Hill Samuel Overseas Fond S-A* 
37. Hue Notre-Dame, Luxemoourg- 
A’-A.V. Apr-30 1970J WfflM* ! — 

InternatL Paoifie Inv. MngL Ltd. 
P.O 8ox R237, 58 Pitt Sl. Sydney, Ansi 
Javelin EqaityT«tiASl.25 1.561 ( 3.00 

Japan & Far Eastern Secs. Man. 

Coaaaaght Genera. PO Box 590. dong Kong 
JapanftP.B. .May 9[ HKS9.23 j j 2.80 

Jardiue Fleming & Co. Ltd. 

460 Floor, Connaught Centre. Boca Kent 

JanflneBeinTsiFTlHJi 6 259.551 j 2.0 

JaitlineJa|auLp"«:Bik« 198.35 1.10 

JBrdiae!Stb.E.A. , !l L'SSlO.BOrdi I — 

JardinePhilipeT*<[ UsSlI^H ! - 

NAV April 39. •Eqniv SUS4U.5C. 
t May IB. t»u 30. 

Jersey IntnL Fund Managmt- Ltd. 

22. aid St.. St Belter. Jersey. 0534 S2271 

HI Inti, firth Fd| C6S15.3B i 1.04 

Jersey Svgs. Bk- Unit Tst. Mgrs, Ld. 

23. New SL. a. Belter. Jersey. 0584 30351 

J.S-B.UniU. '129.7 1364] 4.50 

Prices at Mu 14 Next sob day May 21 

Kemp-Gee Managmnt. Jersey Ltd. 

S Chnrtii Sl. Sl Heller. Jersey. Cent- 35511 

Kemp-Gee Capltall S7.8 ; 60.21 j — 

Kemp-GeelueoineidB.9 51.01 i — 

Reyselex Managmnt. (Jersey) Ltd. 
PO B«S 08.- St Hdl ex. Jersey. 0534 37889 

Fonteler - Sw.Fr. 1,7961 i — 

Keywlox Tot'i [£7.22 -7.8l| _...| 3.07 

Fonvelex Europe.'. S.Fr.21,00«i; ! 23)0 

Keyaclex 8urope.. r £4.65 S.O3-0.09| 2.29 
Japan Gpjvrxh Fd. USS16. 28 +0.07 — 

Keywtex Japan.. .. £B.45 6.BOJ i — 

.Va«to„..[ £100.98 J+fl-O? — 

King & Shaxson Mgrs. (Jersey) Ltd. 

26 Ouevn St.. SL Heller. Jay.. CL KSt 233611 

GUt Fond tJoiwyt^IO.63 10.34 112.0 O 

Next sub. day May 2& 

Klein wort Benson Ldn* Agts. 

20. Kenchurch Street. E.C-3, 61-423-8300 


Enrinvest Lo*. F.; 

Guernsey loc- 

Do. Aewni J 

Intaritalia Lira-...-! 
KB lnternat'iFd— 
KB Japan Fnnd.J 
signet Itermuda-.-! 


1,149 f-8 i 5.40 

43.4 48. In ' 3.01 

149.9 63.21 1 3.01 

7.712 8.429!— 26 ' 2.61 
$9.87 +6.16; 2.53 

318.14 I 0.68 

S3.94 1+0.04, 1.78 


Yield % 

Murray Johnstone (Inv. Ad riser) 
163. Hone St.. GUtROvr. C JL M 1-221 65ti 

'Hope Su vet Fund] L'SJ-20.24 ■ — 

f Murray Fund....; USS6.13 I — 

•NAV April 3a f NAV April 30. 
jNegif S-A. 

tea. Boulevard Royal. Luxembourg. 

X AT May 9 1973.1 1x39.70 I - 

Ne^t Ltd. 

Bsnfc of Bermuda Bldg.. BamCcozz. Bncda. 
NAV May 9 ldio.| 6.02p | — 

Old Court Fund Mgrs. Ltd. 

POSS, St. JuUau’s CL, Guernsey. 049! 75331 
tiC Ki|*iyF-iAt*r.30 40.S 42. 9 id: ..... j 5.60 
' V Ine.F'1. May 1 130.5 13B.8! 7.F0 

f»C (iit.F-l. Ayr. 1X196. 5 101.3, i 5.53 

0OSiuG»FrtApS>.1OO.5 106.9] j 6.53 

Save & Prosper International Ltd. 

37 Bread Sr.. SL Heller Jersey *534 ilKBi 

Ini GlL.F.l MavllH>S6.B7 6.42 1 _ 

Uulla.Fun-i Marl2!UbS3.6fi 5.85] . ...i _ 

Jar'eFarSartMjiyM .452291 25.041 _ 

tSeproMerU iliSglfi.lfi 15.29! J - 

Dea l ings xiooday. t DeaUcga Wed. 

J. Henry Schroder Wagg & Co. Ud. 
139, Ch&J pride. E.C.2. 0L5SS 

t I ten f* Fd_M«yl5. i:sF10.7B U0.02I 3.53 

Trafelgni- llar-^l.,, L':S77.S9 I ! -- 

AslauVun.J May 5 F5612.S7 12.85. ....'..:3.i8 

Singer 5: Fried lander Ldn. Agents 
20. Cannon Street. E.C.4. 01-248 S-W 

Dedwfi.ai.lf -DM25 77 27.20 -D 10 6.62 

TiAyoTniKt MayJa D»#J6.00 .* 1.002.40 

Slater Walker Ins. Co. (CJ.) Ud. 
P.O. Box 121, Sl Peter Por:, GwraMy. 
SW tVId WVle F»« M«yS| 62.7 I ; 3.00 

Slater Walker (Jersey) 

2-6 Church Sl. St. Helier. Jersey. 0534 sizzi 

Growth Ibv eat or. ' 082,7 240.7| ; S.ijQ 

iBtereatioDal >\L. |63.0 68.1' i 3.00 

Jersey Kncrqy Trii 127.B 137.9( | 1.00 

Valve at May 8. Next dealing: Mu IS. 

Target Trust Mgrs. (Cayman) Ud. 
PO Box 710. Grand Cayman. Cayman ts. 

Tg;. Offshore '^a.V*;0.W0 0.666' ; — 

Prices at May 14. Nest svb. du May 21. 
•Carman s. 

Tokj - o Pacific Holdings IV. V. 
tatiml* Manaeetnpm Co., W.V.. CaraMtL 
NAV per share Mar 12 SU52L9S. 

Tokyo Pacific Hdgs (Seaboard) .\T 

Intlntls Management Co., N.V.. Curacao. 
SAV per share Uu !2 XUsu.Sr. 

Triumph Oceanic tut. Fd. Mgrs. 

P.O. Box 82. 8 Charcb SL, St. Bitter, 
Jersey. 0534 32.51 1 

Interna tii-nal Fd.,,30.5 32. ltd' ; 5.50 

As al Mar 12. Next sub. day May >a. 


UinJumts Dni ] 19.85 20.90]-0.50i 9.57 

Lamout Investment MngL Ltd. 

?. Sl George’s St.. Douglas. loM 0624 4682 

iteaxqu..- ....(22.6 24. Id, . — f 6.50 

L. & B.T. MngmL (Jersey) Ltd. 

fl. LaMotxe Street, SL. Belter. Jersey 

i*M3-myFd2*.i;73.2 76^1 ; _ 

Da Aocum...-Tl77.8 8t.0[ ....J. — 

Prices tn Sterling M April 38. 

Lloyds Bank (CJL) U/T Mgrs. 

P.O. Box 195. SL He her. Jersey. 0534 27561 

Uofj-d*TnmO'aey53.2 56. 6+ 2.1, 1.70 

Next deaHng day June 16. j g G WwbnI# & Co. Ltd. 

(X) (C) (S)M. & G. Group iso. Gresham StreeL E . 02 . 01-900 «5S5 

3 Onus, Tower HIH. EC3R 6BQ. 01^26 4S8 | CMI U<1. Apr. 2ai£10.71 11.55 

M ft G 1 aland. (83.9 B6.6 — 0.7!«;4.53 I tv. B l. F.l. UayM ' - ” 

tOeeam. Vntte}.... >106.3 109.6,— B.&W . 33 


Tyndall Group 0272 32241 

HamHioo. Bermuda. & SL Heher. Jersey. 

tfatfas Dias. May 7;l.’ t S 1.17 1.2a! ! 6.0C 

0*s«s Ac«. Mar 7.ts'S1.49 1A7 ■ 6.00 

O’ist. DlaL May 7 £7.30 7.70 ......| 6.0D 

O’-cl Atx-. Slay 7X9.35 9.85i i 6.00 

3. way Int. Apr.251 CS52.23 — 

Int.UanFA.Mcr>5<8S.2 B9.6j — 

United States Tst. lutnl. Adv. Co. 
14. nie Aldiinger. Loxetnbcnrg. 
USTrtsattnv Fund- f»MS.i5 -*-0. V»; 0.90 
Met asset value Uay 14. 


Geld Cxmt MayialCirit9.868.9Bi 1 — 

Allan Mr May 6... 1*1. 727 1.8BE- I — 

Aim ft Gen May 144*1. 4 19 1.4681 — 

"Cayman S 

(a) (h> Manx Int MangmL Ltd. 

30, Victoria Sl* Douslas, i.o.&L 9624 4856 

Greater BHifle....(II7.Z 125.5' | — 

Int. Inwine Tnut|44.6 47.s! ; 7.10 

B.C.H- Gnratli_..)75.6 74.31 1 — 

Samuel Moazasu Ldn. Agts. 

114. Old Broad Street, E-Ci. 01-588 6464 
t.UteherGUi Edatj£e.9l 8.94a!' ... . .10.93 

t. Anchor Inti iBfl.05 1.12- 

Madnr-ff rnii»'8S1.76 fl.si.+0.8K 3.63 

t Anchor Wall St..’B«.6B 3.99+0.B3 3.68 


1>S8.13 0.07; — 

Energy Ii.-r.Ma.vJ4- l'rfF12.S6 +9.03' — 

lirMUtfiSFlAj-rS-j L'3S7.0d — 

TllTLtcL 31«vS.;£11.67 ll.9/| .... | — 

World Wide Growth Management 
lfla Boulevard RayaL LaxembOarg. 
World TfufOtliFd; CSS12.18 i+Q.04; — 


NOTES 

3 Yield allows far all ourteE exosesrs. 
p Prices lo dcbcc exctpi where ctherwrsj 
IndlcatEd. a Offered prices include «u 
exotn sex 0 To-day’s prices, c Yield has+d 
on offer prices, d Estimated, o Today s 
t" B( 1 n - . . ... , M ! opemna Price, ft Distribution free of li K. 

.S- I taxes- x Offered price Includes aa 
expenses axcept ax ears comnnsrioo 

„ . „ ’irr;“ ii'e "i'i 1 w offered price in dudes an expenses r? 

tDo. A.«L Jewoj -IB.O 21.6 —0.3 - 1 bousl.i Ibrocgh manxsera. r Previous di;.-* 

■Do- Wall St. d,'.|Z3.9 26.B ■ 3.6Z ; pnce . ^ Nf o» tu cn realised capital 

■AccborAust :5AB.T8 0.S4 4.53 | sa jm » Gaernsty yield. S ^usoenficf:. 

Next sob. du tTues. IWed. •Fn. Prices no not delude S Pr+ci:um. 
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UbIcm ackervUe lidlealrl. prlcM W ta poaee. flen«nln«J»ne 

mra 2 Sp aad dlrldandt in in set parental* terns. BUMMM 
prlce/ranlsia rattas and roaara iIJoiiH la mpinUn cooftt 
per reoL oc Inpataiian ayiiem ud 35 per eeaL ACT. P/Ea 
raleiisted as “sei" dlstrifcattan; brarfcoted flffiUM Indicate 13 
per eesL »r more dlfteresce U cstcileied on “nil* dlslrlhatlaa. 
Caver* an based an “mss Imam” dUtrlbitlaa. Yields, (Maine 
Mltuinte af set dlvldesds a* Increased ACT. are based aa 
nldd*e prices, are Iron and allow far valae of declared 
dlstrtbattaaa asd rlfbts. 

Seen rtltes with deosmlnnllom other lbm> anHIbl are <jnotod 
(scloatve sf lbs loves taent deOar preaUcin. 

A Sterlioi den'oeiliiated secorltla wltleb Icclede Invettnent 

dollar predion. 

• -Tap' Stark. 

• H 1 ( at acd Lows narked Ihm have been adjusted to iDow tar 
rights Issue* lor cash. 

t latertra since Increased or resumed. 
t Interim since reduced, passed or deferred. 
ft Tax-free to non-residents. 

4 Figure# or report availed- _ „ 

Tt Banks and Insurance: reserve allocations me? preclude 
calculation d dividend cover. 

0 Price at time of suspension. 

j Indicated dividend afior pending scrip and/or rights isenee 
cover rdaies to preoloos dlvldead or forecasL 
•• Free of Sump Dnty. 

4 Mercer bid or reorganisation' In progress. 

4 Net comparable. 

f Same interim: r e d uc ed final end/ar redned earnings 
Indicated. 

1 Baaed on 1FT3 proflu. 

I Caver allows fw caaveninn ' d xharea not now mkbf for 
dividends or ranking only for restricted dividend. 

8 Cover does not allow for shares which map else rank tor 
dividend at a future dale, r'o FIE ratio nauau? provided. 

9 Excluding a final dtr Ideod declaration. 

« Beglonal price. 
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a Tax tree, b Figures based oe prospectus or other official 
Mtimate. e Cceta. d Dividend rate paid or parable on pert of 
capital; rarer baled on dividend on* fall capital, c Redemption* 
yield. f Flat yield. g Assented dividend and yield, 
h Assumed dividend and yield after scrip isfire. 1 Paymen! 
from capital sources. k Kenya. m Interim higher than* 
3 mevtous loUi- a Rights mue pending, q Earnings based On* 
.9 preliminary Hnres. r Australian currency, a Dividend and 
3 yield exclude a special payment, t Indicated dividend: cover 
.7 relates to previous dividend. PTB ratio based on latest annual 
2 earnings, n Forecast dividend: cover based on previous year's 
i earnings, v Tsx free up to 3Cp in the £. ■ Yield allows far 

curreacy elan re. y Dividend and yield based on merger 
fenos. v Dividend and yield Include a special payment: Cover 
does not apply in special payment. 

A Net dividend sed yield. B Preference dividend peered or 
deferred- C Canadian. E June price. C Assumed dividend 
sod yield alter pending scrip and/or rights Iitne. M Figure: 
based on prospocwi v other Qfflrial eslima'cs fur 1473-74. 
q Gross. T Figures assumed. U No sign U leant Ccwporatlon' 
Tax psysMe. Z Dividend toui to dale. 
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Navy to get Harrier jets for 


new ‘through-deck’ cruisers 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE U.K. GOVERNMENT has 
decided to build the Maritime 
version of the Hawker SJddeley 
Harrier jump-jet fighter, for use 
nn tbe new class of “through- 
deck cruisers" as an additional 
arui-submarine weapon for the 
Navy. 

A total of 25 aircraft will be 
involved, costing about £60m. to 
design, develop and produce over 
the next few years. This involves 
no addition to the defence bud- 
get. since I he money has been 
earmarked for the venture For 
some Lime, awaiting only 
Cabinet approval to proceed. 

The decision, while boosting 
Navy morale and being widely 
welcomed in the aerospace 
industry — where it will ensure 
continued work for Hawker 
Siddeley. Rolls-Royce (on the 
Pegasus engine) and Ferranti. (on 
a new radar i — may also substan- 
tially help exports. 

In particular, it could lead to 
a ISOOra.-plus order from Iran 
for both Maritime Harriers and 
one of the Invincible class of 
through-deck cruisers on which 
to use 'them. 

The possibility of sucb an 
Iranian deal has been under dis- 
cussion for some time with the 
Ministry of Defence sales organi- 
sation, but the Iranians have held 
off placing an order until the U.K. 
itself backed the development of 
the Maritime Harrier. 





Tbe Hawker Harrier on a 


treat lie MarateU 

recent NATO exercise. 


submarine fleet, now comprising 
at least 250 vessels, many of them 
nuclear-powered. 

The decision will 'help main- 
tain employment at aerospace 
factories at Kingston and Duns- 
fold in Surrey. Brough in York- 
shire. Bristol, and in Scotland at 
Ferranti’s works. . 

About 3,000 workers are 
involved on existing Harrier pro- 
duction. and there have been 
fears that as existing RAF and 
XJ.S. Marine Corps orders Tan 
down, some redundancies might 
arise. ’ • 

Should the. Iranians order a 
through-deck cruiser with Mari- 
time Harriers,- another IgQOO 
workers- would be involved, in 
both the shipbuilding and engi- 
neering industries. Vickers' is 
building the first through-deck 
cruiser at Barrow-iu-Fomessi 

Other export possibilities are 
opened by the U.K. decision. 
Navies which have been showing 
interest in the Maritime Harrier 
include Argentina, Brazil, 
France. India, Italv, Spain and 
the U.S. 

The decision also provides the 
essentia] development link 
-between the present Harrier and 
the longer-term Advancd Harrier, 
which is already the subject of 
discussions between tbe U.K and 
the U.S.. with the U.S. Navy 


Steel 

4 " ; 

imports 

reach 


peak 


By Kenneth Gooding, Industrial 
Correspondent ' 


WHILE THE UIL steel 
industry moves further Into 
recession, imports are entering 
the country at a high rate, 
according to statistics released 
t<hday.. . 

The Department r of Industry 
says the level of. deliveries 


front UJC steel producers to 


consumers and merchants in tbe 
first quarter of 1975 is' estimated 
to be '3.4m. tonnes, the lowest 
since 1971. 

Imported steel deliveries, at 
850.000 t cranes, were the highest 
on record apart from ■ the 
abnormal first quarter of 1974 
when the British Steel Corpora- 
tion cat back production in face 
of the miners’ dispute, . 

Imports of sheet steel were 
particularly high at- a time when 
BSC has cut output considerably. 


Boom orders 


„ , decision at a Press conference Harrier will be to provide the strongly interested 

Now that the go-ahead for the yesterday, indicated that the Navy with an improved strike- The first Maritime Harrier is 

U.K. aircraft has been given, it is Navy, which has ordered only capability at sea both for air-to- expected to fly in 1979, and 
expected that the talks with Iran one through-deck cruiser, the air combat and in anti-submarine deliveries will be spread- over 
will be resumed, and an order Invincible, but which has two warfare. the. period to 1980-81. The aim 

may be placed later this year. more planned for the- 1980s. Mr. Mason made it clear' that is to have five Harriers aboard 
The Ministry of Defence is could defer one of these in favour one of the reasons 'for developing Invincible, and the same number 
clearly prepared for it Mr. Roy of early delivery to Iran if neces- the aircraft was to ensure that aboard the other two through- 
Mason. Secretary for Defence, sary. the Navy kept abreast of the in- deck cruisers eventually planned 

amplifying the Maritime Harrier Tbe aim of the Maritime creasing threat from the Soviet for the Navy. 


Akroyd and Smithers 
to introduce shares 


BY MARGARET REID 


AKROYD AND SMITHERS. one that Akroyd at least came Mr. Merriman as chairman in 
or the City's largest stockjobbing happily through a period which January, explained the reason 
concerns, is bringing its own posed problems for dealers 
shares to the stock market by because of the sharp change 
means of an introduction. of price trend in January. 

The estimate in financial Akroyd is only the second 
quarters last night was that London stockjobbing concern to 
given little-changed market con- launch its own shares on the 
ditions when dealings begin on stock market, since this became 
June 17, the shares might be possible through a decision of 
quoted at a price to value the 
business at some £14m.-£l5m. 

An introduction involves a another or the “big five” “ S .X“ .. 

stock market quotation for exist- jobbers, made its market debut, Mr ‘ ijeKO - " l*wjs, 


For bringing the shares to the 
market by saying: “We believe 
we're of a size to be listed. 

‘‘We have a spread of share- 
holders; it’s to their benefit to 
have a listing because it in- 


Wilson: 
watch on 
BL labour 
relations 


creases their ability to trade. We 

the Stock Exchange some two * l . S u .- 1 h e^ri i 

years ago. In 1973. Smith Bros.. ff£;ft e LSL5* .. d,seipIines of a 


who is a 


ing shares rather than tbe raising through an offer Tor sale of “ i iJw-f iSSSiT?* 

of any further capital from new shares. Hoare and Co. Govett change, added. I don t tniDk it 


will be brokers to the Akroyd 
introduction. 

in ctn^L-q « There are already som e 300 

well". rtuKTSE? announced <barehol<ler, I" Akroyd. ioclod- 
K - aua.c., u uuuuuax ing Crossfnars Trust. a member 

oF tbe Robert Fleming group. 


shareholders. 

Akroyd, which is a major 
dealer in gilt-edged stocks as 


yesterday that its pre-tax profits 
in the six months to March 20. 
(after an exceptional £0.75m. 
contribution to its pension fund) 
had more than doubled to 
£5.7iu. from £2.4m. a year pre- 
viously. 

This result is the first figuro 
tn emerge from any Stock Ex- 
change concern throwing light 
on how stockjobbers have fared 
during the strong upswing in 
shares early this year after the 
previous heavy fall. It confirms 


and Cables Investment Trust, in 
the Electra House group, each 
with 10 per cent, and a number 
of institutions with 
holdings. Just under 


cent, of the share are held by 
the six directors of the company, 
whose chairman is Mr. Hugh 
Merriman. and by certain 
members of the staff, which 
totals 330. 

Mr. David LcRoy-Lewis, a 
senior director who will succeed 


does the Stock Exchange any 
harm to have market companies 
listed." 

Flotation of the shares is to 
take place through an introduc- 
tion rather than an offer of 
shares for sale since there is no 
wish to rai.se new capital nor any 
desire, among existing holders, to 
smaller Part with any considerable 
50 per quantity of shares. 


The existing capital is to be 
converted into 8m. shares of 25p. 
The City estimate Iasi night was 
that these might command a 
price of at least 175p each if 
market conditions remain much 
as now. 
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Foot aims for Press compromise 


By Philip Rawitome 

THE Government’s rescue opera- 
tion for British Leyland would 
be subject to the “strictest 
luanitnrmg ’’ of improvements in 
the company's industrial 
relations, the Prime Minister 
emphasised in the Commons 
yesterday. 

Tbe Ryder Report's conditions 
of a " tangible contribution ” 
towards increased productivity 
from British Leyland employees 
would have to be fulfilled. 

Mr. Wilson was replying to 
Opposition criticisms ot the Gov- 
ernment’s proposals in advance 
of tbe Commons debate next 
Wednesday on tbe British Ley- 
land Bill which provides for the 
Government acquisition of up to 
._o5ra. of shares in the company. 

Mr. John Stanley (C Toabridge 
and Mailing! complained that the 
Government was seeking 
approval for the first aid instal- 
ment without providing "one 
single paragraph of - serious 
financial information " in the 
Ryder Report. 

The Prime Minister said be 
was “ surprised " at the criticism. 
“Whar was censored was any- 
thing of commercial confidence 
that would have been of value j 
to British Leyland *5 com- 1 
petitors," he said. 


Some . of the build-op'- of 
imports can be accounted for by 
contract- signed daring tbe 
boom In demand for steel. last 
year and which still have some 
time to run. 

The DI points out that there 
was an “ unparalleled ” build -up 
of stocks during the quarter 
pushing them up by a record 
1.05m. tonnes. It suggests “the 
merchants’ stock build is parti- 
ally involuntary and reflects In 
part the delivery of import 
orders placed towards the end 
or 1974.” 

The increase in' stocks is 
further bad news for U-& Pro- 
ducers, because consumers and 
metchants will want to ran down 
stocks in the rest of 1975. farther 
depressing production and delay- 
ing any recovery when the next 
Industrial boom comes along. 
However, demand for Imported 
steel will be equally dampened. 

Total stocks In the UJK. at the 
end of April stood at a peak 
5.98m. tonnes, equivalent to 18 
weeks’ normal supply. 

Another set of statistics, this 
time from the steel producers 
themselves. show how deeply the 
Industrial recession was already 
biting -last month. 


• Output down 

Production in April averaged 
429,500 tonnes a week or 13.2 
per cenL below the March figure 
of 494,700 tonnes ami 6 per cent, 
below the April, 1974, leveL Pro- 
ducers blame “ the continuing 
cut-back In orders from manu- 
facturing industry.” 

They say that the fall in 
demand, which first affected flat 
steel products at the beginning 
of the year a s a result of the 
depressed output from the motor 
an-J consumer durable Industries, 
has now extended to the heavy 
steels areas. 

Stay in ECSC plead steelmakers. 
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In volume terms the slump in 
the international oil industry is JmJex rose 4.6 to 335.5, 
of almost unprecedented pro- . •, 

portions — Shell’s, first quarter 
volume was down a sixth out- • ■ ■ ■ • v. 

side North America — but fonnance at- Duntop 


Jnter- 


Stifl, the ' volume infcrta^ . 
the year. o€ 5 per c engrail , 
above .the ; industry \ai 
though below J3bet& 

•gains. 

V.Tbe Babjrboqts, xJ 


despite huge capacity surpluses MponaLIs reflected JTf » Pj* 'Within .thei 

(of around a third in refineries, cent, nrse in the minorities rapid r ‘xiderrinL:2$ ’outlet; 


for example) 
held up' amazingly 

income emerges 


# 


January-March, and although worldwide stegnatiorf In ones, side, 

The, -upshot is internal cash, cent, pi us have- eaten into,® . _ , i- 

.... .nn.ln C-lflm wtliph >'*• 


that is £99m. less than in the ^ - , e . n . — - -. ;. r -v - 

first quarter of 1974 the earlier of nearly £40m.. which gmSf corrently 7D t» 7S w - .... - 

period included an. estimated compares with capital spending of th*ffbiMihNb^ e : 
£125m. of exceptional ■ stock o£ £30m - and a £50m - ™® ra - where, Brafro^es rjSe.l^i^ 

profits, almost entirely absent stocks " and de ^rs ^ lere perc ^ . 

this time ' creditors. As a result net bank There aro^ntr: 1 . foxhctets^. :• - 

One reason is that the North borrowings are hearty 
American contribution, at higher, but a £27m. ; property apperentiybiK^^^ ■ 

around £40m.. has declined no surplus has helped to hold-at buyta* in . ' - 

more than a tenth or so/ Ohs, gearing ratios steady, and net higher v .. 

meanwhile, has actiiaHy been -a debt sag jepr^nte.iuspunder t :. mt 

growth area — though volume tworthirdsof total stockholdexs,U^l ret^-saI^Th e ;griHip - \ -. 

has risen only 1 per cent over- fuQds - Dunlop stresses ttfct iart;ntiddng lojl^^pausioa pi:' . 

all, this disguises a- switch nfHfll nUTPU /did f GRHilP i r-< : 

away from price-controlled U S. HUYAL WWV Wui UMIr ipg ' 

production and into more lucre- 3 5 q&d 

tive business in Europe aod ftHiHTERlY. ; : are ineyiteMy 5 

Brunei, where output will stiii 300- ffTMQIF f “ ^nipact of any.' on^; (P . ^ . * 

be expanding into 1976. Gas R : ■ -. P* a3w 

earnings could well have been 250- . . •; '.profits-; of n ; - 

over £50m. in the seasonally • « ^ \ ^ wtdejy. 1 expect edi-^SBs^teis .1; . T. 

favourable first quarter. 20 0 ■ • • ’ rec^^ prMipts-ni^ihbiigbt''..-: 

Chemical earnin gs dropped .. whether Boots';. dti ’A p/e oF I •: 

back -from the high levels in iso- - -v ■ merits a ' - rB-ratth^,- refafive^. : . 

the fourth quarter of 1974, but I: . ; ’ •; .' , 

on- the other hand- there, are no 100 - . i ..‘■bh.muIfipJdsinto&zln^ieniM^^.' 

nuclear provisions this time. >■ 1 . s ' .-Z/J .See also pag^ ; ;^. ['% “ . 

As for international oil trad- 50 ■ 111. ; : • ■ ‘ ' •> - : • • - ■ 

ing. it is evident that down- “ l|l] ; ■ < . Akroyd & -SMRKnF^ 

stream margins have been hold- 9 Tir t i- 'r -f ll i ll 111 . . : , \ " . .7? ^T- • 

ing up much better than in pre- ***" 1971 1972 W 3 1974.1975 ; Akroyd and Sntitbw 

vious Surplus periods. Ironic- .... . • ,£6.4m. before tax 

ally, price-controlled markets- year’s- moyemenla were J 

like Britain and France are now Berated by ..currency swings, 

more profitable than some free although there' is likely to he- . ^ 

markets like Germany, where Mother net cash outflow this preceding half-year an^slw • 

Shell made a loss- Sheil is not J*®* 1 * despite the fall in com- holders* funds of £5an£; itj; • 
looking for any early improve- ^odhy prices. . start ofthe period. Snjobbfimt'r' “• 

ment in demand, but if earn- As for profits. UJC tyres have not going out of businew^ : 
ings can run to £750nL-£800m., to cope with a drop of perhaps alL Supported by its big^ ' 

for a p/e of under six at 314p, a tenth in replacement sales book, Akroyd achieved , a ! 

yesterday’s lip price rise win this year, although Europe is factoiy” perfonnanee.duiiijff _ .. . 
have been justified. expected to move into the black, first quarter. But therejgf . . 

See also page 23 MeanwhUe, yesterday’s 5p rise have - been : - -nncomfo|^.,' 

■ to 52p still left tbe. shares an moments -when the' mac 

■ ' 7 eighth below the 1975 fiighr fte turned : oh . its: ' tracks ®e«ent off 

Dunlop yield is nearly 10 per cent, mid January, so •• Febriiary 

^ 'tbe niarket capitalisation £5 lm. March must have been-boiiMh 

With the help of a £920,000 • See also page 26 : tinmr-and it was only in Apt ; 

after tax credit from its - / that' overall equity volume ra* 

Canadian tjTe disposal, Dunlop D nn f c * took off from prior year Ie?e . 

has fulfilled last October’s fore- DOOts .Akroyd’s turnover all ’jS - 

casts with attributable profits of Boots .1974-75 ! results- . are doubled during the, _ba[f-j» . 

film, against £9.9m. . Italian reassuring after some uninspliv; with some new business cattfl - 
losses of nearly £L.m, after mg figures from other, major -in when Berger shut up s& 
tax are a problem for the Union, retailers recently. So a 3.1 per ; Now the company is.pfthnlhnparj 
rather than Dunlop, share- cent pre-tax rise to £65.67m. to become the second final . - 
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holders. ^ But there have been li-ted the shares 9p to 250p last jobbers to get a stock exriiarr 
losses of about night, against a low for 
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attributable losses 01 aoout night, against a low for the listing. To put the latest- fiffc.'. 

£700,000 elsewhere on the con- year of 9ip.* However, volume into perspective so farias 1-.. 
tinent, where the German lyre growth slowed in the second possible- share price : is C- 
market has been especially de- half when- a 9 per cent rise in cerned, -it is worth noting t^V-... ■ _ ■ 
pressed and . Pirelli’s cable profits was flattered by com- earnings in the last thrive ye- ' ' • 

business has slipped hack. By parison with a dull performance have averaged about- il.rih.A fin Br i 
contrast, a very strong per- in October-March' 1973-74. • . See also jjaEe M -- ,nea 
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Ford veto deepens debts 
crisis for New York 


BY GUY DE JONQUIERES 


NEW YORK, May 15. 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


MR. MICHAEL FOOT, tbe Em- urged Mr. Foot to include two 
Secretarv, yesterday key clauses in any Press cod-; 
a group of Labour - prousion for tbe editor and 


ployment 
promised 
backbenchers that he would try 
to find a compromise formula 
on Press Freedom before his con- 
troversial Trade Union and 
Labour Relations Bill returns to 
ihe Commons after the Whitsun 
recess. 

The MPs, members of the 
moderate Manifesto 


insisting that Mr. Foot must [ 
tighten up the original Houghton 
formula which called for a volun- j 
tary charter. This was rejected' 
by tbe Lords in favour of Lord ! 
Goodman’s proposals. 1 

Tbe MPs. led by Dr. Dickson 
Maboo. chairman of the Mani- 

The Manifesto MPs, who are festo Group, believe that their 
opposed to the tough Goodman Formula could get Mr. Foot out 
amendments calling for a statu- of a difficult Parliamentary 
tory-backed charter passed by the situation by tightening up th? 
Group. Lords, are nevertheless 


Impasse on 
IMF reform 
package 


one other nominee to be ex- 
cluded from the constraints of 
a journalists’ closed shop, nod 
complete freedom of acces? for 
outside contributors. 


By Robert Mauthner 

PARIS, May 15. 

HIGH OFFICLALS from the 
Group of Ten, the world's major 
industrialised countries, failed 
to make any progress here to-day- 
on the package of monetary- 
re form measures .due to be 


SUU PresTcode* witbour going ~to the j fussed a, a series of Inter- 

lengths of a statu tory-ba eke 


Weather 


U.K. TO-DAY vais: some cloud near coasts. 

RAIN spreading N. from S. Wind E., moderater Max. 14C 
districts but N. IieUod. Scotland (57F) but rather cold near coasts, 
and N. England mostly dry. max. 10C (50F). 
bright. Mainly a little warmer. N.W. England, Lakes, L or Man, 
London. S.E. England. Central S„ Cent. N. England. S.W. Scotland. 

Channel Islands, S.W. Glasgow, Cent. Highlands. Argyll, 
Cloudv, ram at times. Wind N.W. Scotland. N. Ireland 
mostly S’.E., light. Max. 15C 159F). Mostly dry. bright. Wind E., 
E. Anglia. Midlands E. and W- moderate. Max. I4C (57F). 

Wales Orkney, Shetland 

Clnudv. rain spreading N. Sunny, scattered showers. Wind 
Winds m3inlv E.. light to N.E., moderate. Max. 8C |46F). 
moderate. Max. 15C (59F). Outlook for Satarday and Sun- 

E. and N.E. England. Borders, day: Showers or ram in many 


Edinburgb. E. Scotland. 
Aberdeen, 3Ioray Firth. Caithness 
Mostly dry with bright inter- 


BUSINE5S CENTRES 


districts; some bright interval. 
Rather cool in N.E. 

Lighting-up: London 21.15; 

Manchester 31.33; Glasgow 21.53; 
Belfast *21.53. 
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charter. 

The danger facing Mr. Foot is 
that in the Commons the Govern- 
ment majority could vanish if 
a significant number of Labour 
MPs rebel against his present 
closed-shop provisions, and in the 
Lords he win bave to produce 
an effective compromise if be 
is to overturn the Goodman 
proposals. 

His .task has been made much 
more difficult by the recent 
decision of the annual delegate 
meeting of the National Union 
of Journalists to press for a 
closed shop, no matter wha: 
course the legislation takes. 


here in the middle of June. 

As at previous meetings, there 
was total disagreement between 
the U.S. and France over the 
whole range of issues covering 
gold, exchange rates aod national 
quotas to the IMF. 

The U.S. stuck to its position 
that gold should be phased out 
of the international monetary- 
system. although Mr. Jack 
Bennett, the U.S. Treasury 
Under-Secretary for monetary 
affairs conceded that it could 
still have a limited role in the 
interest subsidy account to help 
member States who found it j 


SNEW YORK Cily authorities are would only postpone an ioevit- 
I trying desperately to avert a able day of reckoning for New 
major financial disaster after York. The city’s problems were 
President Ford rejected a last- deeply rooted, he said, and the 
ditch appeal for emergency only solution was for it to put 
Federal aid. its own house in order by stricter 

The President's . response, fiscal discipline, 
announced by the White House In recent months, the mayor 
yesterday, was not unexpected, has tried a number of stops to 
But it has still angered Mayor bring the city’s S12bn. operat- 
Abraham Beame and other City ing budget Into balance. But 
leaders, who had been clinging the city remains vulnerable to 
to the hope that Hr. Ford would periodic cash squeezes and needs 
accede to their personal to borrow $1.5bn.- before the end 
entreaties- of June to meet municipal pay 

W’itb this avenue dosed, tbe rolls and redeem maturing debt 
mayor has turned once again to There are grave doubts as to 

the State capital • in Albany, whether the city can raise this 

though with little, hope of sura in the markets on its own 
success. The state’s own Failure to raise new cash 

finances arc in poor sbape the niarket could bring New 

because of the recession. York to a halt. Leaders of tbe 

Jn his letter to Mayor .Beame, strong police, fire and teachers’ 
who had asked for a 90-day unions have warned that their 
Federal guarantee to cover members will probably walk out 
S1.5bn. in city borowiogs. tbe if tbeir wages are not paid. 
President said that Federal aid London’s problem. Page 8 


Contractors to clear rubbish 


FINANCIAL TIMES REPORTER 


SOUTHWARK COUNCIL has The rubbish has built up for 
called in contractors to remove six weeks during a dustmens pay 
rubbish which has been dispute. Council dustmen last 

m IS ss 

difficult to repay their borrow- hazard by the community health normally, but decided to hold out 
i ings under the IMF’s oil facility 1 physician. for C00. 


Continued from Page 1 


Ford boost from rescue success 


to 


announce that the Mayaguez still there and U.S. aircraft sank the American armada with some ately the crew of the Mayaguez 
and its crew had been success- three Cambodian vessels to pre- Thailand fisherman who had also reached the U.S. naval flotilla, 
fuly recovered by the huge mili* vent them being moved else- been detained. In domestic political terms, it 

tary task force of ships and where. 0n hejiring about the -Phnom iook5 35 if. the President’s calcu- 

marines be had ordered to the shortly after the marine attack p e nh broadcast. President Ford haTe paid off handsomely 

area immediately after it was began. Phnom Penh Radio immediately sent back a message T^ aJ . t f ,0U ^ be would have been 
seized by a Cambodum gunboa,. hinted that the boat and its crew demanding an immediate pledge 1,1 dire trouble lf the marines 
The freighter itself was found would lie released. About the to release the ship but received had been captured or suffered 
abandoned and undefended, but same time, the crew themselves no answer. To-day an official worse casualties. As matters 
the marines, who immediately appeared in a small fishing boat, close to the planning of the now stand, in addition to 
invaded the nearby island of Koh flying a white flag and coming rescue operation said the strengthening his position with 
Tang, discovered that the crew from the shore. It appears that President might hare called it th' c Republican Right-wing, he 
bad been removed to the shore or the Cambodians had already off if the Cambodian broadcast has secured grudging approval 
some other island— although only removed tbem to the mainland or bad com c an hour earlier. He from most Democrats, who are 
yesterday afternoon. Dr. some other island and then also said that the White House anxious to show the world that 
Kissinger predicted they were decided to let them sail towards ordered a withdrawal immedi- the U.S. is not in global retreat. 
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Quietly, unobtrusively, The Skipton 
Building Society is creating a good deal 6f -jJKV. 1 
Interest for Britons. - 

With a selection of tax paidsavings and 
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who value the protection of : 
Trustee status investments 

And the security of 
a Society with assets 
now exceeding 
£100 million. 





Branches and Agencies throughouttbe- 
country - see Y ellow Pages for details. .' 
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